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I  WK  OFFER 

VICTORY 
BONDS 

Due  1922,  1927, 1937 

At  98^  and  Interest 

Tborr  is  no  donht  ihaf  a  fieciuiHlly  hostilo 
iJi'iCriptui  BookUl  sentiment  is  sirow  ins  amon.a  sliarolioldi  rs 

of  Doniinion  Steel  Loi'iKJiation.  towards  tin 
ft:  request  :t  plan  of  consolidation  with  tlie  Nova  Scotia 

Steel  and  foal  Company.  The  Finantial 

AC"  A  lUI  ^  ^  JL  Times  this  week  has  had  nia^iy  rallevs. 

•  t. .  pAIVI  Ofc  V^V^.  many  letters  and  many  telephonr  i:on'iiti;n!- 

Imatv  ent  lislabhrked  ISS9  >  ations  from  large  and  small  sh  trt 'miders. , 

all  of  whom  express  ad\'is(‘  senini'.ent  to- 
Transportatlon  Building,  iVlontrtii  wards  the  proposed  mere,  r.  (m  the  ■■str^'l  i. 

TORONTO  NEW  YORK  too.  there  is  htaril  on  all  sitit  s  dotlti's  .>s  to 

_ _ _ _  the  wisdom  of  Dominion  Steel  throwing  it 

~  its  lot  with  ns  indtistrial  ticiglihov.r. 

In  this  ariifie  The  Kinanehtl  'i'iir.cs  Im  s 
not  pretend  to  give  its  own  •  pinion  of  the 
w  ey*  proposed  cotisolidation.  hut  ratiier  to  g'\e| 

Incotnc  M  CLX  puldlcitv  m  the  expressions  of  shat  eholdi  r.- j 

_  _  j  for  and  against  ’he  scheme.  Frank!,',  we 

Tif'e  not  heard  from  one  shaiehohh.-  wiio 
rorrn^  sehem.,  thonch  ..r  eom.se  Iliat 

Ti,!  fortm.  for  Hi  ■  .  omplliai  ion  of  tana-.'"  «"  I"'"'”’  , 

.  ,  ,  ,  s  nor»»‘!  «  aroont  tli»"  rank  ilDn  filr  oi  >lirtio- 

<lian  ifiiuuie  tax  r<'Uirnr=  lja\e  jn’^paiod  i 


DOMINION  STEE 
HOLDERS  NOT  SO 
SWEET  ONMERGER 

Many  Financial  Times  Readers  Con¬ 
fess  to  Much  Doubt  as  to  Wisdom 
of  Proposed  Consolidation  with 
Nom  Scotia  Steel,  and  This  Senti¬ 
ment  Appears  to  be  firowins 
Among  Carpe  and  Small  Holders. 


Caiiada^s  Victory  Loan 

5,'  2^c  Bonds 
Due  in  5.  10  or  20  year* 

riirsr  bonds  are  is.«ued  in  dennnii  nations  of  {50,  $100,  |5f10 
and  $1000.  They  are  free  from  taxes,  includ¬ 
ing  any  in  come  tax  imposed  in  pursuanee 
of  legislation  enacted  by  the 
Parliament  of  Canada 
Priea  98'^  and  /.xtaraat 


STOCKS  AFFECTED 
BYHOLIDAYS  AND' 
TRADING  LAGGED 


A  PUBLIC  SERVICH 
WITHOUT  CHARGE 
IS 

tilt  ymanrial  (Etmrs 

i.N  FORMATION 

department 


Harris,  Forbes  ik  Co 

Inrorporafeil 

21  Si,  John  Street  Montreal 


American  Capital 


(ll.t  r.  hell.T  lliekinsoii.) 


Continued  Industrial  Prosperity  i.\  formation 

I'hrouffhout  the  Dominion  is  Shown  |  DEPARTMENT 

by  Many  Annual  Statements  Issued 
During-  the  NVeek — I.4irg:e  Surpluses 
Are  Being;  Built  up  and  Canadian 
Issues  Never  Looked  Cheaper. 

.A  tiiiieler  atmosphere  prevailed  in  Ihe 
I  fanadinn  stock  marUois  diirhig  ih(<  week 
;  than  has  been  the  caeo  for  the  past  fort¬ 
night.  the  holidays  both  In  the  liomlnloii  TllOl  SWltS  USE  IT 

and  in  Now  York  hcin.c  a  leading  factor  ini 
Ihe  .‘'ilnatlmi.  Following  the  Saturday  i.nd 

.Monday  holidays  there  was  little  doing _ _ _ _____ 

either  at  Montreal  or  Toronto  on  Ttiesday.  * — — " . --  —  — ■" 

mainly  beeaiisc  the  New  York  market  "as  ■"  . .  “ 

closed  in  honottr  of  I.incoliJ-a  birthday  ,  -ttid  Tult  K  f  in 

the  domestii-  traders  were  wiihoiii  a  lead.  y^llVer  i  U/lol  lit 

the  lack  of  whirl,  was  felt  the  more  ke.  ttly  VFpc/pm  Canada 

j  hetause  of  the  many  faeioi.s  which  had  ColC#  #C  VeUffUUU 

j  crefit  Into  tli-r  financial  anti  war  shnainiM  i  anathan  West  would  acem  to  be 

Inver  the  week-end.  and  vthich  adiinlicil  ul  populated  alniusi  rxe1ii.«ivel.v  hy  the  descen- 
.  dotihiriil  inierpretalion.  ,,|hor  Twist. 


Oliver  Twist  in 

Western  Canada 

T  he  I  anathan  West  would  acem  to  be 


tiiif  ntc.v  itiai  tin 


is  ihe 

of  tile 

t7).iHit»i] 

>  lia.^ 

liiially 

alN  r  - 

<7  fiiaiiv 

^  n  vv' 

oKhl  Ik 

guml'o 

(111  tlie 

Dllier  sleektu'lih  IS  take  the  -aiM  i.o.'i- 
tiiui  ritey  sa,".  "Why  •  aiiiini  ue  tii  will  "  •'f- 

emuigb  alttm  '.'  Me  have  lolf-  of  moiu  '  in  weru 

the  trra' lif.v  ,  our  t'laiil  tui--  In  c  ,i  ii.  'I; 
loiillded  out.  we  catipo'  e\p’i'  -o  i  1 1  rt ,  iial  i 
c'uiipel  it  iiti,  lit)  luatti  t  "  luit  w  .•  iln.  dim  tin 


by  iht  Taxation  Dranth  of  the  Department  ^  .  Waiting'.  cunpan 

Ilf  Piname  a-  O'lawa.  am,  will  he  distr- 

iiiii'‘i!  I'lniiieduiii  ly .  1  hi  tortus  ait  iiKt-i  pii-.t^ions  oi  ti<is,iiuy  towards  the  merger.  j..  ^ 

I  oiiipii  hrnsi'c.  l■Ull)od' iiig  fouv  siiie-  of  a  yfui  faiily  laige  liohiei  i.-  of  i  tie  o 

foliltd  form  M  hv  S'-j  ineh,  s  In  .'T7e  iiuf  iitc.v  that  the  i  ninpaiiy  has  I 

Tin  hi-st  pane  i.s  devoted  to  the  n.-ua!  th  -  ''''"‘ncial  rmner.  at,,  r  -o 

.  ,  .\ears  of  indiffe, eni  suet  ess.  it  wmi 

cp.ion  ,u  the  tax-s:  .spate.-  are  ProMded  ^  .langi  rotts.  to  gauitn.  . 

foi  Ihe  tiiil  nann  .  atlilie-'-.  tit  cnptii  ion,  Ptact  '  pp^isihiliiy  of  .-inh  an  iniiustrial  lo 

of  'esitl  iii-i  dtii  iii,-  tin  'till  ainl  wln  ther  "making  good  " 

inarriett  iiiimai-iit  d  w  iilower  without  de-  Other  sieektiold.  rs  take  the  -tnni 
peudeut-.  eie,  the  top  of  tlm^  pa=e  are 

-pa,  o=  to  he  filled  n,  b'  the  In  incor  and 

,  „  r  T., , 'hr  trra'liTv,  our  tilaiil  tui--  Inin 

tie  '  tiintuissioni  I  of  raxati.ui  ■ 

loiillded  mil.  we  latipm  e\p’i  '  -o  i|ii 

llt'MTipliiin  ,tl  I tieiinii'-.  .  cmnpei it  oti,  no  inatti  r  "  luit  wc  do 

Inside  pages  art  devoted  to  ti.e  di  scrip- 1  oi'i  reserves  ari  suit,,  ,.ni  to,  lii'. 

oil  of  income,  on  one  .--iih  .  ami  t  .vemptlous  so  w  hy  .iunip  mio  a  merger  w  iiu  h  a'  I 

and  ih  tltn  tiops  on  ilie  othei.  Fiidir  On  first  on  unknown  iiuantiiy.  v  hih  wi  Ii.im' 

title.  sPHi'O'^  are  fooxiiieii  hn-  tillin™  ui  the  iliitig  ni  tin  ItoMiinion  i  oai  and  iion 
gross  inioitte  drrtn't!  f  'lun  and  hi>r>  ate  Iron  and  S'l  i  I  |■^ln.^fll|dil, ion  whi.  ii 

itiseiird  tinder  ihei"  i  e'-ficct  i' sc"  dm the  a, noun  of  w.i’kinc  'apiU'l  now  ui 

that  fioriion  of  On-  gro-s  tin'iitii  in'in'il  .  approximal  iit.a  .$  I ofiii.miii  i  w  ;il  pl.-.ci 

i-cm  .-..ilai -  a'lti  wa  .i:.  Iirot'i'ss'i.n  and  a  posit, nu  her,  we  ni  rij  lim  tieiitn  i 

M.H-alions;  eonimissi'ins .  iiiistnc.-s.  tiatie,  pon  I'oi ■ 

commereo  rir  i;ile'  o'  dralnvas  ill  tuoln-i-l.'  I.inirniiiiis  fiillla'. 

whrtlo  r  rial  "i  lar  oiial'  fanning  m  "  i  ,,,,  ,  . 

.Ill  .4  l>nT*l  riH  I  t  -’rtlf  fx  t  ’lu't 

.everal  brauch.s.  f-nls,  ilujrjends,  ;nletl^,  .  ' 

on  time.,  mort.am.s.  hank  ih  iHi.-tt-  and  -  .  ^hd  'wm--  ye.iis  lo  r, 

.■ur.tic-  other  than  ,epm-,ed  in  Ihe  . . .  «'>le  letu.m  on  the,,  .amtal,  and  :> 

in?  item;  fidutiaries.  (ineome  reeeittd  from  '  k'*  i  o,  ,  nt  .-e  iwo  lug  . . .  s 

guardians,  tiiistees.  e.veeultirs.  adminisira-  '  le  e.vpetidilin a  on  •ap..i 

tors  ag-mts,  reeriM-rs  or  persons  aetlna  -n  '  "  rd.wnnh  would  -ome  ,  , 

,a  fiduetary  tapaehvl:  ro.vaitt.s  front  none ^ 
oil  and  gas  wclU  patentr  .  franehi.ses  and  "i.ouo  ,,,  .,.o,  i  in.,  Wh  i.,  itu 

iiihcf  legalD.rd  firivilege- ,  iiiterosi  from  res.s  n,  trie-,  ilah.i  p  a n  an piiix ctneui 
Domiiiton  of  Canada  hoiiiis.  issued  cxeniiii.  i^irr  w  ay .  ,  ,i,  t .  w  lilln.  it  is  i  lum  udi  ,i 


Th*  I  niannal  Times  ha*-'  I’nl*  syiniia'byj  ** 
I  with  till  afiiimii  taken  h>  th<  Halifax  Hcraldi 
'tow  ariis  .Xiiierican  eonT.rd"  oi  i  anadinn  I  * 


1,11.)  I  in  t’anada  as  strictly  Canadian  enterprises,  dotihlfiil  interpretaiton.  dants  of  (titter  Twist. 

il.  sympa!  by  j  «'<■  «l*\ eloping  our  resources,  from  I  he  ,Vs  a  eonseiiiienee  Itn  (  ,iiiadiaii  tnaihus  The  Dominion  C,ot  eiiimenl  ilmi  week  look 

a  lifa  X  Herald  i  "*  finished  article,  and  niaikid  iiiue  on  I  iiesda.v.  and  ilid  little  i  !s:  icasonalth  and  proper  decision  and  made 

III  ,  anadinn  I  *  t**'""'**'  well  as  the  respective  -hiiri  -  on  Wednesda.v,  though  with  ihi  opening  iii  f;i,iu  irailors  free  of  duty,  for  fhe  imi'pose 
ii.ttiiial  I'f .  inncli  the  gainer.  Fsually  liipsr  Wall  Street  on  ilial  ilay  there  was  a  Hash  ,,f  miourasing  increased  production.  Farm 

got'd  capital  nianufacturer.s  and  financiers  site-  of  hiillish  enihiisiasin,  hut  later  this  ten-  tractors  at,'  no,  made  in  Canada,  and  this 

thus  I  ouii’r.t  I  ‘  venluies.  hut  some-  (leiicy  hceaim  l-ss  pitmoiint  ed  and  storks  adion  mnk-s  it  loeiiy  .sure  that  they  will 

times  I  tu  X  do  no,  sneceed.  in  ito  hig  inaikit  losi  piilly  much  all  then  |j,,|  I'ju.  uuipfitiji,.  nine  to  eoine.  But 

x-u'  I’l  't’er  *  x.o  Snii-.'VKiiil  g-ith  i,  |,^  ulore  impoilani  foi  the  time  being  that 

.  •*  ><>1  Mwajs  .NnixivMltl.  I  llleluillh.lis  Mliall. 

aiiiiiiui  fritm  shouhi  he  hrolien  tiian  that  i.anada 

^  ^  1  he  xeiy  case  of  Bo.ston  s  present  out roi  '(  i,,  effect  on  (  atiadian  issues  was  not  shoiihl  hax<'  a  tarn,  tractor  (ntiu.siry. 

s  Slim  a.  ^  Si  (Ilia  Siei  I  Is  an  example'  of  l  OinTiai  a-  imporiaiil.  oiii  stocks,  especially  Ihe  steel  I.s  ih,'  We,^i  grati  fnl  for  tliis  wise  and 

morluaae  on :  failure  These  people,  aftet  seiiiiing  t'howiiig  a  slightly  easier  lemleiicy  rcasonahle  d  •cisiop-.’  If  it  is.  Us  gratitude 

isouicc-.  Ill  III  mill-weik.  leit  miproxing  somewhat  lo  takes  altiios,  unixetsally  the  form  of  a  llve- 

stiis;'  of  the  i "1"'h  tiiai.it.  j,,.(ls  the  end  of  the  week.  The  niii.ioriiy  i  ly  ilemnnil  foi  more '  fax  t'tirs  to  eon\e.  An 


l■omllani^s  (ipcraiing  Canadiatt  ii.ttiiial  re-|  "  > 

soure.s  vmcrn.an  i.tpitat  is  ged  eaptial.  j  manufacturers  and  fina 

It  is  :hc  hc.-i  kind  of  capital  tln.s  ,  ouu’ry  |  ‘ vent, ires, 
ha-  I  \  I  I-  ii'iciiid  times  i  tu  x  do  not  snc(  eed. 

Bitoii  till  wai  I  Huada  iniix-u!  an  a’.*'r-  N«t  AI«Ta.(S  .Slpx-cssfiil. 

agi  of  about  .<  ;o,i.ii  iti.Oihi  pt  r  .'tniiimi  frimi  ..  ,  „  . 

1  tic  xei<  ease  of  Boston  s  pres< 

tiria'  Britain,  to  '  lln  Imlk  of  ih’s  siiiii  was  ,  ,  ,  .  , 

I  ,>f  Scotia  Siei  I  IS  an  example'  of 
loaiieil  to  Us  in  III!  lot  m  oi  a  morlgaae  oil:  . 

,  ,  ,  |tn,  failure  I  hose  people,  afte 

oui  l.'ii.ii-  atiil  oihi  '  mater  .il  tisounc-.  Ill 

,  .  ,  .  ,  i  l•(’nlll'i  of  ihi  .'toek.  oti  the  opt 

XI  a:-  no,  eapital  in  tin*  iiropi  t  st  iis;'  oi  the 

.  ,  .  ,  '  found  it  nei  essarv  to  P'li  .stvine 

won;  !,  noil'  |.c  repaitl 


x.wajs  . .  I  IneB.alh.iis  Mnall. 

riie  xeiy  ease  of  Boston  s  present  .* on, roi  '(  i),  effect  on  (  atiadian  issues  was  inif 
I  of  Si  (Ilia  Siei  I  Is  an  t-xample  of  (  ompiii  a-  imporiaiil.  oiii  stocks,  espei  tally  Ihe  steel 
itix.  fttiiure  These  people,  aftet  sei  tiling  "'"'"‘"v  a  slighily  easier  i-endem  y 

I  ,  HI  mill-week,  leit  miproxing  soniewlial  to 

I  l•('Illll'i  of  ihi  .'toek.  Oil  the  ojien  niarket.  ,,.,,.,1..  ,1,.,  .,,,,1  ,,,-  .i,..  ,,,,,,1  mt,,.  m-i  uxro.- , 


<  npilal  IntecjiiH'lil. 


tin  'In  II, lei  h.'inl.  with  the  iXiept  iin  o'  fornted  and  S;,.n(i0,0iii'i  new  stork  issued  at 
'1,1  r. .till  , pal  and  coMuiiiocni  issues  of  the  a  nrl'  C  neatly  twenty  iloliats  a  share  aOnve 
pa -1  hri  e  y;ais.  most  of  tin  money  (anadaiihe  present  inarkd  (luointion.  The  synili- 
ha-  I  •'|■l■^vl■l1  ftoni  ,h,  I'niieil  Stales  tins  cate  •'ound.  on  fiisiher  inv  ef  Itgal  ion.  ihiit 


found  it  nei  essary  to  p'll  .smne  S.i.iioit.Otlit  in  ,,|'  ip,.  nttie,  isstie.s  held  aim, it  steady,  with  ■■jnstalmeni"  a  "thin  end  of  Ihe  wedge",  a 
the  eompan.v'i  plan'  !«'  perfei ,  the  working  rhanges  hoth  leayn  eopfiiuMl  to  fraciiona!  "deelinal  frnetion  of  justice  ’  .are  a  few  of 
orrani^aiton  \  s' , id, rate  whs  therefore  h  ■"r"'"-lioils  Itie  phtasrs  whteh  the  AVesi  rmploys.  The 

formed  and  S.i.hho.ott'^  new  stork  issued  at  ImluMrles  rrnprn.iis.  Mamtoha  Fre,.  F, -ess  ,  alls  for  immediate 

.  ,  ,  .  ,  ,  ,  overhauUnii  of  the  whole  larilf.  T’rpsident 

a  pro  e  neatly  twenty  iloliats  a  share  hOovc  hiir,  ,.i  , nurse,  ihe  holniays  inaideil  „f  t)„,  Manitoba  Grain  Crow- 

ihe  present  inarkd  (luointmn.  The  s'nili-  "h'ling  to  un  extent,  thrie  has  not  been  hi  hIj,,  sits  ju  tiu-  new  Forliatncnt,  gpss 

cpte  roi.nrt  on  fndber  tnvedtea,  ion  tlm,  ‘I''' ('d,  MirtlKxr,  He  doc,  not  wan,  the  tariff 


liHlnvIrles  f’riiprrinis. 

''.bile,  III  (OH,  St,  Ihe  holiiiays  II  larded 
nailing  to  an  extent,  there  has  not  been  hi 
exidenie  during  the  presini  month  the  same 


and  hi'ii  atc  hon  and  S'l  1  I  |■^ln.^(^lldil, iop  whiiii  v.n 
•  sc'Odi'i'.  the  antot'in  of  w, eking  |.■^piI:'l  now  hi  naod 

!i-.)itii  iH'ixed  .approximaliitg  .$1.’,  ofiluinioi  t..;iI  pl.-.ci  ;  • 
rofi'isuii  i.nd  a  posltiou  heri  we  m  rij  Par  tieiiln:  iiiiiid 
sinc.-s.  tiatie,  tior  ('oi  " 

;s  in  tuopt-iiy  knurnimis  Bntla'. 

ruling  m  1'  ' 

,  ,  ,  ,  ttltoH  ha  i ,  hfddi  I-  .tail  'lal  lioo  Pi  » 

Jrtids ,  inleri  :  1  .  , 

•Ml  11-  -iiid  se  watleil  p  11  and  'Wdit-  ye.ps  lo 

,rihe'prf . . 

reeeixtd  from  'T<  r  o.  ;ne,=c  Iwo  lug  eompaiii.  s  xiiuM 
s  Htlminisira-  e.vpemliin,  1  011  •  ;<p..al  i,' - 

^lis  acting  Ti  ' iniu'  ti  ot  wnn  h  would  come  1  ol 
'•  front  mine--  ""'r*''"'  eariimgsi  of  a  -urn  ;igg-.  g.p  iiig 

•ranehi.ses  and  »''Vnno,.- .  n’:..o.'0,n...i  \\i,,|..  p,-„ 

interest  from  ces.s  of  inex  iialdi  p'an'  an prox ctrieni  ■-  u'l 
issued  rveiiHiI  "<(.'•  ih'li  w  li  1  hi.  it  is  (  lUlP  Uih  d ,  m  ii  , 


‘  I  noil,  --.lai.s  I  .IS  Cl.  Ml...  o.x..r.,sa  .  ,  ,„anifes,a  1  .oil  to  pui-.  base  that  was  overl, allied  he  wanie  it  abolished  so  fat 

Ilii.  .oiHitrt'  Hidtg'trtes  as  pe.  1>r,w(>rn  Cio.opniinp  and  . . .  would  prexaleni  hi  fh.  month  of  .lanuary  when  f-,,-,,,'  „,achm.  r.-'  w-idm.., 


ilt.'te  is 
'ion,-  (III 


igp.ial  lip,  II 'I  on  'Ins  kiiiil  of  lie  need'.)  to:  ,H'•J'  c•spllal  rxpendHure  S 

■  ^•,l.,  eiili  x  )i  I)  .  i<-  ecrwo-i.  Cl.  .  "  se'-'it  that  inx  d-tmrnl  in  i  ana( 

no  f'ar  of  lorei  losure  w  lien  eeiidi  (veii  t.x  asttile  'nierieans  c  nm  alt  Ik, 
iio!  wat  taiii  aitx'  rrttirn  mi  I  lie  in  and  skittP  s 

(  hiengii  anri  Nen  lock. 

IPi'ines*  I  iilcrpri'e.  .  anaiia  is  a  ynunr  eonn'ty.  'to  I  nite 

,)  If  do  llaiifax  tleial.l  tan  find  no  ntnei  I't'etiy  wdl  grov.  ii  np.  Great  Brii 

-  oiiit  I't.'on  to  the  I  roll- Scot  lit  merger  than  •''b  "'H  have  lor  own  finantial  woiric 

I  that  ol  ".'men.  an  eoiiirol.  "  let  the  m-ei'gcr  j  when  the  wai  is  oxer  Where,  tlierd'oi 

-  go  on.  I.y  all  nojm  .Xmeiitan  finaiieial  i  "e  hvok  for  the  essential  mondat 

fia  , ,  i(  inaPoti  HI  our  development 


. . .  "'"ntii  o,  .tantiary  w  iten  ..,,,,,11,.,:  f..,,.,,,  uiaehti,.  n-.  w-ithotil 

i:  ,1."*  c-spiial  (xpenilHure  So.  there  d,-\.  lotted  -urh  a  steady  denmml  foi  r,,;,,,,.,.  palavor.  Free  tr.ietor.s  are  a  good 
C'-'ii  that  inxertmrnl  in  i  anada  '"'‘'dmi  ilt  tha,  ilu  llotitiiig  simply  ol  sioi-to,  ,1,1,,^  admll.v  ,\|i.  Heniler.s,  "luil  ii  d-  Oa  rr* 
tile  'nierieans  c  not  all  Ik  ei  '’"'yes  then  ni  1  \ a iltitg  was  ihoi  far  eiiotigli.  Piiiety  as  a  '.var 

oiig  HV  I  e.iird  up  Himexet.  the  |Ki'  jlio,i  moaauye  Ihe  liars  shoiild  be  thrown  down 
,'ni  from  what  it  w.-o  „„  j,||  aj;i-j,Hiiiu,nl  implriincntf'." 

if  pteseni  h  xep,  ei.n.  j,,.  ^,1,),^  Vm.  rh  an  farni  >TF  get  .IP 


now  1.'  not  any  dMTereni  from  what  it  w; 
then  (Mid  P'oeks  .■,(  their  pteseni  h  xep.  ei., 


<’b*'!ir.  the  more  so  as  (he  an  r.,),,,]  a  nr, re  foi-  ihev.  ivhe'it  as  Canarlianp 

of  (lifrcren,  . . .  auo  ;i„|e  ,he  latter  are  hand,.  npiK.I  on  thrlV 

aid  tan  fmtl  no  otnei  •"'h®''’''  I'!'**''.'  wdl  grov.  11  np.  Great  Bni-  m"'  'd  p>  .sliardioldei.s  duiiiig  trie  w  e.  k  tin  pun  bases  to  the  axeiag;  extent  of  T,;!  p.c. 

isat.  .ain  xvill  tiaxi  In  r  own  fin:in,  ial  uotric!  glided  a  (tiiidiiion  which  rel leel cd  niti  only  ||,>  ,htrs  no,  mention  lhat  .•'merieau.s  have 


a  ,  itniiiiiialioii  of  industrial  prosperity  m  pay  alioiil  three  to  six  times  as  iniieh  for 
I  hrotighniit  the  noiiHiiion.  , lut  ing  the  juist  (heir  farms. 

ye.,,  hut  leads  ,0  the  eonrhisirin  that  as  Do  ihese  prople  care  nothing  about  w  ha' 


h.  assistance  in  the  further  developmrni  or  ,o"d,  or  exen  heilei  r, ■.suits  may  be  expeel  happens  to  in.lustiial  f.anada.  prox ided  only 


from  Income  Tax;  and.  other  .snurre.s  not  'tUerriiption  oi  routine  iti-odm  non.  ; 
enuni  rated  abcc  On  the  last  line  is  pro-  ’n'errsi  on  Hie  par,  -f  .xce-t'i.e  r  . 

T-dcl  a  sraee  for  Gie  Totalling  of  all  the  »"oge,hrr  a  .  haoli.  I, . . 

Hem',  nisktpg  Total  In.  ome  acenienr  w  hirb  eann.,1  hr  •  h  |  .  '  . 

♦  nf  fh«  “  I 

Kxejnpnons  -and  Beditcli-ns.  Opo  shar.  hold.,-  --tati  d  tha'  .r  .  ••u.iv 

Fndtt  the  heading  "l-xemptioiis  and  De  ‘pg  the  eortiparatix  e  taiihs  of  Mh'  thiei  hi 
diiclione’'.  siinllai  spaces  arc  provided  for  strs'l  comiianics,  wbicti  appi.tred  111  Ihi 

‘■amount  claimed  for  . "  iind  here  arc  I'ijiaprial  Tinus  of  las,  weeg,  in-  ■a.-  n.itr, 

provided  spaces  for  the  Insertion  of  depn  tfian  eve,  cor.vineci]  that  tie'  I  •.Kuiii'iin 
c.iptlon!  bad  debts,  aetnally  charged  oif  t^teet  t ‘orporaiiop  had  'xorl.ed  into  a  post 
within  the  year,  allowance  for  exhaustion  tion  which,  in  ordinary  ,  l.•.■ullls!am■''.s. 
of  mines  and  we’is.  l•onlrih,ltir,ns  aeiiia.Uy  laken  tv.mty  years  or  mon  to 

paid  to  thr’  Patriotic  and  Canadian  Red  attain.  Fill  tlH'rnio,  e.  he  'a  d.  if  tin  n 
Cross  Funds  and  otlu'r  approved  war  funds,  ^  ]i|,irg,'i'  h  t  us  go  in  wiiii  Steel  of 

Interest  paid  on  monies  horroweri  and  'ised  ,  Canada  Tha’  is  a  .  ompaiiy  whir],  wnnid 
in  the  busltiess;  Federal.  Provincial  and  (j,  ,,,;y  organization  rhex  ‘■•ell  mane  p  od 


I  hut gi'ieri  •.eii  a-  nothing  less  than  excep-  0,11  splendid  (  (Kititry?  ,  hieaeo  and  New 
di' id  liunal  tiusiiHs,-  enieriuise  the  sanie  s()il|York;  Thai  is  an  iintlmehing  fact,  and  11 
li"  I  .  ..[  i  iHuptisi  which  takes  the  Briihdi  fi- j  is  a  pleasant  refloellon  iio  The  Financial 
nani  tal  ititme, ,  to  all  the  i  (.rnerr  of  ■rimes,  at  least,,  that  the  jpissionnry  work 
the  l  arth.  To  hi'  own  advantage  .and' has  been  so  well  r|rn' .  and  ibat  on,-  Ameri 
that  of  the  rountiy  explotled.  x  xeryican  friends  'hi  not  now  need  to  be  told  ol 
(•(tnsi.l,  ^ihh'  proportion  of  (.'aiiada's  in. i, is-  our  peculiarly  happy  t  otiimere ial  conditions. 


I'd  lor  1  hr-  <  urietH  leai  ,  and  this  siiiiaijon  (ppy  ,  p,,  iaise  a  few  lli.msand  dollai  s 

nm-t  h,  rellecied  in  the  slot  k  market:  mo, htishels  of  wheal  to  s,‘ll  at  Iwo  dol- 
sooro'i  or  la, .‘I  l•^l•s•’ 


l.,'HtHrgy  I  iiexpliilnablc. 


the  '»rth.  To  hi'  own  advantage  and' has  been  so  welt  den',  and  that  im,-  Ameri  "  stocks  h'oke.f  altrai  tue 

tba,  '.f  the  count, y  exploited.  x  xery  can  friends  do  not  n'vw  need  to  be  told  .,1  ,„.,w  .|  imi,.  m.  1.  ,0,  makin.v 

eniisiih  ^ihh'  pro|tornon  of  (.'aiiada's  Indus-  our  peculiarly  happy  (  Otiimereial  conditions,  t  tuninilim  nis,  v>  In,  ti  makes  ihi-  li  iliargy  to 
trial  ai  tivil.v  i'  dm  dirc  lly  To  liie  invest  Let  (h'-in  all  come,  arid  come  quickly,  ft  'i®.'  'he  moK  uroMdainahh  .  esp' 1  iatly  if 


.'<TOf  KS  .\BO\  E  MIXmi  'M. 


merit  of  .Xmerieau  capital  in  plant  and  nia-  we  cannot  dominale  them  or  absorb  Ifieiu, 

ehinery  in  This  country  ,\n.l  yet  these  we  eannol  again  ilaitp  (p,-,(  «r  are  (he 

peoph  have  not  "absoih»'d"  its.  \s  a  mat-  haidy.  piirposeft.l  people  we  bidieve  oii<- 

ler  of  fact,  we  count  these  .Ani'.ru'an  phant.s  selves  lo  he. 


■'lunie.ipal  'a.Tcs  ('it  property  iise'i  in  the 
business;  interest  from  Domltiion  of  Uanada  .  ,f,y„  ,,„,c 

bftnds.  IssTied  e.xemp*  from  lax:  and  o’her  "  1  u  1 

claim.®  for  deductions  to  be  specified  In  de- 

This  IS  a  comjiosiie  '.f  many  opinion 


tail.  There  Is  then  provided  a  space  for 


"  Mi  OVFU  TH.LI’HOM  S  M.K.  THE  >E1V  HOM’REAI,  ISSI  i:. 

.  _  ..  December.  lt>17.  the  Bank  of  Montreal  .. 

.J.  '  merry  wa.'  is  being  l  aiit  il  on  n  Ih  i  financed  a  iiiaftirity  of  the  (  by  of  Montreal.  Hoiiej  .NItiinlinii.  "gitx-.r 

jouimls  of  the  Maritime  Provinces  <>'»  r ,  amounting  to  *fi.9f,i>.'tn0,  p  beliig  understood  Mttw.vei  it  is  evident  ihaf  the  inoio.v 
ih''  attempt  of  the  direcKtrs  of  fhe  .Maritime,  then,  that,  the  bonds  could  he  diapo.sed  of  at  sitimtion  i.s  not  au<  h  as  lo  eneoiira  'c  inv  .'-luiv  Hng.'ii 

„„  .„d  T..,...,anh  ,o  ,K,  J  •">,  . ir  'U"""- 


we  lak''  mi'i  .■h'-oiiuI  IIuH  iii  the  l.-c-l  e:gh 
teen  motillis  thi  gfai  tnaiortiy  of  1  ana'liau 
ent'Srpi  i.ai  s  havf  ftlai  erl  ttiem-f  Ives  in  an 
especially  ;:|r<,ng  .ash  poisii.oii  pui  mil,  ,,, 
(vope  with  llie  fiitiiie.  whai'V.-r  11  mav  l.iiu:-, 
hill  lo  assure  dividi  ii'l  p;iyiii.  u,  i.i  'liar, 
holders,  at  leasi  .•onsid.  rahly  1  x.m.l  ,h. 
iniin.diale  futiir.'. 


Ml  ntn|>t.rtn  ,  .  .  . 

I’  -  *-V*i 

‘  ;l  n  < 

I*'  l)f() 

‘  ill  ,Sl  f  ;»  niKh  1  j( 

l)*»n  Stf  <*l 
f  'I’l  \  1 1 1» 

1 4n  11  r*  III  |(]» 

I.'  ;«n 


If  is  now  atafed  that  negotlafions  are  tin-  l>e(ng  eall'ii.  and  a  little 


bringing  down  these  totals  under' the  snh-  f  "o'Hd  'hat  not  withstanding  the  suh.sidiary  of  tha’  eoneern,  (’ailed  the  Friime ,  dor  way.  and  fairly  welf  advanced  for  an  fered  from  lime  to  time,  "and 


new  money  is  of 


caption  "Total  Exemptions  and  Deductions."  shareholders'  inclination  towards  a  Edward  Island  Trliphone  Company.  There ,  isaue  of  the  bonds,  although  nothing  has 

The  taxee  must  then  state  the  amount  paid  'onsoli.iatlon.  there  -will  I.e  vigorous  j.rolest  one  of  which  includes  ,he'>‘''  heen  staled  regarding  the  amount  and 


Ml  -  f'ttWf 

^';«n  iVttlors  . 

Utf 

‘•;ui  «;.‘n  VAfr\ 


inder  the  Business  Frofus  Tax  Act,  IPltl,  by  'he  majority  of  shareholders,  whr-lh.'r  or 


which  aconicd  in  the  U'l  7  accoiinlin.g 
period.  ' 

Space  Is  then  provid.ui  for  tlu‘  declaration 
of  the  truth  and  accuracy  of  the  statement 
an'l  dale  and  signature. 

Rehim*  In  Triplieafe.  ' 


:  no  su<  h  a  onsolidatioii  wilT  prove  a  savin-. 
I  faetor  in  oi, orations  and  admini.st ration. 


BAD  FAITH  THERE,  TOO. 


tl-'rom  l/xndon  Financial  Nfwsi. 


.  ,  '  ,  .  ,  ,  'terms  of  the  progpecHve  iasue  It  is  ex- 

dii’ti  t'Trs  ami  tbeir  friends,  and  the  othen  Uippcted.  however,  lhat  a  definite  annoiince- 
large  ntimlK  r  ot  .shareholders,  former  direr- Iment  will  be  made  In  Ihe  course  of  the  next 
tor.s,  and  prominent  hrokerapo  houses  w  ho , 

have  been  interested  for  a  considerable  per-  EIXUHAIVGE  KATE^  ' 

io'l  in  th-e  fortunes  of  the  parent  eoinp-any  |  Kicjiangp  r»t««  ib«tw»(.n  banks)  in  Montr«i  i.jr  th* 

The  attacks  an'l  cotinter-a,  lacks  are  of  a  '•’'"k  en,tnd  Kebrnarv  t.Vh.  repr>rt*d  b'/  E.  StnnRPr, 


a'tivilles  f'.r  th,-  ,, resent  are  likely  lo  h,  - -.'.'u  ' m n  El' 

'■oiifine'l  to  those  who  can  mana^,.  to  finance  i fte,.  ..i.'tiui i 

theii  own  imri  bases,  ami.  of  (■'ourse,  thx.se 

are  the  pennie.  who  latei  on.  will  reap  the 

I'cnelil  of  ih,  jr  for.  sight,  an, I  their  afflu-  ■ 

enee. 


Werjrer  iiol  n  llnlliali  Help, 


the  present  time  it  Is  an  ohnoxioti'  iivaly  character,  hiil  'he  matter  can  onlv 


Firhanpr  broker,  follow 


least  at  their  prestmt  level.s,  and.  while 
imdrr  Fetleral  Control,  is  n,it  opiwiseil  hv 
‘"’ashtiigton 


fhe  last  sheet  Is  devoted  to  he  explaiia-'  ,,,  harshly  ot  any  nf  the  Oxirsea  ,,p  finally  adjusted  when  the  shareholder.®  ■‘^•'vrd.y 

tton  of  the  various,  ilem®  t  on  ained  in  'he ,  ,j,,,  attitude  of  the  (ju"  ns-  vof^  ou  the  proposition,  as  the  sale  I'equlres  j 

foregoin?.  Kctiirn.s  ate  to  hr  made  in  In-  ,3^^  Government  towar.ls  the  B.isi.aiie  ^an,  tion  ot  two-thirds  of  the  sharehold  | 'V,Ktn».4jay 
plicate,  one  copy  -.xf  which  will  he  regained  Kip.-tric  'I'ramways  Investment,  Comi.any  f.,.c  |>ef,T,-c  it  can  he  legalized,  Th!jr.vd»y 

by  the  taxpayer  and  two  tlelivcred  to  th-e  f^,,.  piajp  language.  The  company  - —  - - -  —  . 

Inspector  of  Taxation  foi  the  District  of  ijj,  undertaking  tinder  two  Queen.®-,  •  ▼  «  •  •  1  »•  ' 

brought  foiward  l.j  fhe  oificeisof  the  Taxa-  authorities  on  ?oing-concci-n  terms  »  tuo 

tion  Branch.  The  balance  representing  “Net  n-hp  mninanv  is  aiithnrizefi  to  elKjrge  fare.  ,  g 

Income."  Other  calculations  are  then  pro-  „p  to  tvvopcnce  a  mile  The  Queensland  coi.  tan, i...  or.  St«>i  ships  »rd  Canaoa's  punj. 

^-lelrmunr^ofto?  mTe\,!^d  """"  !  Gov ernment  has  tutrodm  ed  Bills  m  up.'-  Had  An’o^b'^f'S^'ea, 

araouiu  ni  Tu.\  to  nr  pain  j  this  contract.  Dno  «  v.  O«lln  rf^nui-c  Oividf^nd?  For  roan  (:ompur»>  Oudilorsii  R«*niofe  Pro^pp'**  !  W  J 

More  or  Less  <  oinplicaled,  1  fares  lo  a  point  whieli  woiilii  yi,  hi  only  .g  •  Tax  linqui'ief  j 

The  torm  scorns  to  l-e  ,:,ost  eomt.tehen- "j  7xiy.,i»-u  1  ^ 

SlVC.  but  like  all  other  such  statement  I  tiamwavs  Withotll  art  1  ton  Strinzen,  Measares  Nsrpssar;  to  kuniina'M  -  In  known'  I  _ 

'heels  are  more  or  les®  comnlieafed  to  the  finular  considerations.  The  .scino  would  Fire -Was, r.  i  ,  |r^ 

sheets,  arc  mote  or  le.',  eompneated  to  The  ,]ndert.aking  ahsoiutelv  in  'he  Great-'West  i.itp  Ha'i  Best  Vea- ,n  H.stor-  1  ■» 

nninlUated.  and  wiil.  no  dt-.nbk  need  con-.^;  ^  0".  ,he  nf  (  o.trse.  being '  ’  i  O' 

siderabl.e  explaining  >eveval  leferences  are  „  ,.r  .1,,,  ,  PidF  five  < 

made  to  the  Art.  and  this  is  likely  to  cause  /'V  ” ' ,  ,.nH.iil=oi-v  "rdii*/'  Fam^nz' "1  Abitibi  .Showd  l.ain  I 

s->mp  (  onfil'ion  Ti  e  tor'll  annea  -S  to  tm  f''*'*-''  m  ippled  'h(  .  onit,llI.=ol>  .educ  WsyacaTrack  Ha-  Improv'd  Wo.-king  t  ap.xa  Poot.nn  | 
some  onr,.  )1  ‘  ‘  '  •"  ap.pea.s  to  t  e  (jp,,  Thi®  is  a  ,  areflllly  '  alculatcd  f  anada  Forging'  Ma'iP  .'d  I’C.  on  Common  exor-W.  1 

one  over  winch  considerahle  stuov  wotid  ‘  mi's.  .  <,»  1 

revc-al  nianv  conipiexitie'  H  1®  understorid  <  onfiscaimn  and  had  faith,  and,  niucn  rit.K  M.\  | 

1  *v'«*  «  n  wouUI  flainacc  the  comi>an;«.  i+  ■would,  tditonai  Paen 

however,  that  taxpa>crs  will  oe  uivni  every.  ..  ctiii  mnr.x  T.  K.  D.’s  Columr  H 

8..®®l®,ance  in  the  eomputatiou  of  th'  ir  re-''[  ^'1^'  rmeeeo,- ^ 

jyj-j-t:  tlic  credit  and  repu.ation  of  Queen. ''Id nd.  TVr  pifif 

-  .  Toronto  Oer, oral  TmvTkllepoFMlOoouRkoKlH-ir.l?!-  j  |' 

coniinunlTv  of  ‘he-  w  revoir  a;:ainsT  -Borid  Market, '  ,  1 

M.IFFB  BBMtw  l>  NF"  V»H!h.  such  a  hetiaval  of  it.'-  eharacter  and  in, ^r- !  f>'-'in'' 't, I 


4bZ  hi,  I  J-K.I'ni. 
(sg  (iS  IQ  Pm 
IK  :ki  I  X-l«Pin 


The  Dominion  .Steel  .-tcoi  ui  Steel  nieigei  '' ®"'"oiR'‘’n 
plan  has  evidently  eau.dd  all  Ihe  tliiiry  of  Hrokers  I  e,  ling  Belter, 

whieli  it  is  '  apahle  at  ilie  moim  til  tor'llo 

reason  that  after  ni.xttire  deliherai ion  ihe  Icl'ei’s  of  ie,a<ling  New 

"Street  "  (vidently  realizes  that  Irom  tli  '  ^ Ltrokerage  house.®  take  a  tdilllsh  aiii- 


(M  w  '  \1  p  '’'’"''''fGim  to  the  birth  of  siirli  a  merger 
'  ’  there  are  many  fine  points  in  lie  settlcl,  am- 


tilde  on  the  market  arguing  that  forced  litjui- 
ilatiori  ia  ended,  and  that  stocks  are  scarce 


one  of  w  hich  may  wreck  tlie  s.-i,,  anil  r,''*‘p‘‘n7  levels,  thus  marking  .a  chance 

"drmbi'  i®  not  an  iiiMiienee  of  a  liiiiii.sh  ‘•''"Gment  comparcl  with  sone-  w.cks  •»-' 
eharaiiet  - .li* - li- ' . 

Holders  are  .Sutislied. 

In  the  meantime  there  is  very  little  stock 
of  any  kind  offering  on  the  'romesfe  mar¬ 
ket'.  and  in, lie, at  ion  that  firoKent  hobier.'  Wc  SoliciC  VOUr 

ar.''  quite  satisfied  with  existing  '•rirttlilion®.  i  o  i 

ami  anv  riiii'ie  a'livifv  'vili  smely  ilevelop  the  Purchj 

a  sitiiaiio'ii  jiarallei  to  tliai  vvhirh  attained 
w'hen  stock.®  were  s' lling  at  the  mltiiniuiq  _ 

nerelopmeiii®  oi  Intei'est.  |  w  jr 

Developments  of  sp"  i,a|  iniere.si  to  WaH  CXnf  D/^' 

:Sirefti  were  many  during  the  week,  inclu  l-  i32%  Dv^i 

;  ing  the  making  of  a  sr-narate  p'>ace  h,  iwee  i  ' 

'  Russia  and  (lennaiiy.  whil,  Fresid-ent  Mil-  Uue  1*722,  1*72 

son  made  an  nnexpeeted  speech  to  Foiiare.®® 

leaving  an  impression  tha*  there  wa.®  hope  |•^iee  f\07/ 

nt  an  ag.-eenieiit  ou  pcare  with  .Xiisiria  /i 

F'retnier  Li'vyd  George  also  made  a  piibMe  J  ' 

annoiineemeni  to  tlie  effe(  i  iliai  Im  saw  ii'i  .  ,  h 

signs  of  peace  in  the  utterance®  of  i|ic  tier  ‘  ’ 

man  and  Atistrtan  offteiais 

M,;\,|oo  N  rniikInieHxc.  DOViH  OCOI 

A  reas.suring  I’acor  va®  Die  siaiemeni  of  llllYMI 
Scretary  'h  .A'loo  'ti  '  ifci  luai  tlie  I'leu.®- 

ttry  nppartmeiii  wo.ild  do  everything  In  tt '  An  A 

pow  er  to  preserve  prosperity  and  e'tnili-  |*i1|JU|||J  A  I  II 
liriiim  In  the  husitie.ss  of  the  Fnired  -•'ta'cs.  OUIl|  vll**  I  IK 
Mis  iiiTPi-an'’e  was  siihstanfiafed  later  in  'he 

week  when  Fnion  Pacific  deelaied  a  ft'.!  o.c.  164  SL  James  Stwat  •  • 

(quarterly  dividend  establishing  tliaf  s’o'k, 
on  a  regular  lo  p.c.  basis  and  showing  that 
the  continuance  of  railroad  dividends,  at 
/ 


some  ( onfii.'ion  Ti  e  i'vnii  appears  to  be 
.me  over  winch  considerable  study  would 
reveal  many  coniitlexiiies.  1,  is  tinderstood, 
howev-C't.  that  ta.xpaycrs  will  lie  given  every 
a.'slstance  in  the  ''oniputation  of  thii;-  re¬ 
turn®. 


Canada’s 

Victory 

Bonds 

5‘/2% 


M,l  FFB  BBMts  l>  M  M  V»H!h. 


-■Anglo-French  V® 

Feb.  L'.. 
k9',, 

F.h. 

S9-® 

Canada  19  If  ... 

cl  *;  • 

Canada  1921  . 

■*  1 ' 2 

f*:;u 

t'anatia  192f . 

t'anada  19';i . 

r.  K.  191k-  s . 

F.  K.  U'19— fi'*2  s.  new 

“S  ■ 

r.  K.  1919- .•,'^’.®,  old 

^7 ' 

F.  K.  192',  oV-'® . 

94-' 

French  1919  -  Ti’s  .  .  . . . 

.  96% 

961s 

French  1919 — -x’s  ®  . . 

.  97 

9t> 

(-.,'  ’ey  'he  Government. 

(  \>\0I  (  ONf.KST  Sliri’RI  n.lHVG 
INBUM  RV. 

r*  is  ®tated  tha'  the  .''ttw  riean  Gi,\ ernrm-nt 
lUi  'rUrl  To  hiijld  ®everal  i  eiiTnr,  ed  ,on- 
(  reie  ®hip.®.  and  xili,  at  the  sam-''  lini'.  enn- 


PIGE  KH.nX 

Deter  Pretfr-ed  nivSdeift  on  B  <7.  Lleotric  Railwa 

•'.■idalBly  Abont  Miner 

rbare-e 

PA(i7:  .MN»; 

(AnSi  <1  *.'»•'•  'I'l'tpicT  S'erord  Pie.';"  r,(  1’  s.  i  li.rrn.i 
(  ant-cia  f  Tra'.'-  V>  iib  Britain  ir  Steadily  Ga  nirg 

PA<ii;  TEN 


0>2  ya 

Due  1922,  1927,  1937 

■  '  98s 

And  Inierret 


t  utie  Illf  eon.®t ruoTion  of  1h(  vvoo(Je|,  ve.®-  j paters  (i’J-'i*  Canadian  Seeuritie.. 

•Vg  '(IS.  .\n  itr.  es;  Iga'ion  in  th"  Fnit'd  .*^’310^-1  PAGE  ELEVEN 

ha®  revealed  the  lacl  that  il  i®  a  mislaAPi  Trad  t.g  on  Caradi’an  Exchange- 

V'a  j  to  attempt  to  construct  too  many  lioats  in!  page;  ‘I'lA EL Yy 

•Xk  one  locality  ;  so  it  ha®  he-'.  n  deoi’ded  to  df- ,  the  (ioeemment  Penalize  the  PuJp  and  Paper  Indurry 
crease  the  proposed  .size  of  ihefr  !ar;^es<  j  to  MoUify  N>w*wpeTB? 
yai’d  by  neaily  foi*ty  per  cent.  !  ***  FV^'^rochemica.  ?5uerw  Wai^r  Pow^r*- 


Nesbitt,  Thomson  & 
Company,  Limited 

rMTESTMEXT  BANS LBS 
222  SL  James  SL,  Montreal. 
Mercantile  Trnst .  Bldg.,  Hamilton. 


We  solicit  your  Orders  for 
the  Purchase  of 

Victory  Loan 

5i%  BONDS 

Due  1*722,  1*727.  D737 

98/8 

.And  Accrued  Intrrral 

ROYAL  SECURITIES 
CORPORATION  limited 

164  SL  James  Streot  •  •  •  M05TB£iX 
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THE  nNAJrClAL  TIMES,  MONTREAL,  SATURDAY,  EEBRUARY  16,  1918. 


BANK  OF  !V!ONTREAL 

Estabiishsd  ICT)  Years 

Capitol  Paid  up,  $16,000,000.  Rest,  $16,000,000. 

Undivided  Profits,  $1,664,833. 

Total  Assets  -  -  -  S403,9\0,236. 

BOARD  OF  DlR£CTOR5- 
Sir  Vincent  .Mcrcditli.  Bart..  Picsiclez'.t 
Sir  Charles  Gordon,  K.B.E.,  Vice-President 

R.B.  Angus,  Esq.  Lord  Shaughnessy,  K.C.V  O.  C.  R.  Hosmer,  Esq. 
H.  R.  Drommond,  Esq.  D.  Forbe-s  Angus.  ''►'ni.  g.teiMastcr,  Esq. 

Iklajor  Herbert  Mofeon,  ?'i.C.  Harold  Kennedy,  Lsq. 

H.  W.  BeaueJerk,  Esq.  t,.  B.  Fra-scr,  Lsq. 

Colonel  Henry  Cockshutt.  J.  il.  Asliduv. n,  Esq. 

Head  Office:  .^^lOziTKEAL 

u®jiftjicr"bir  Frederics  Williams— Paylor. 

-^^utaut  OeueraZ  51aiiaior‘“'A.  D.  Iiraitri’*vaitjG 

{Throfii^boat  Canada  and  ]Ne,«luu(i<iZand 

Al»o  at  I.ondan.  KniiZand  i 

Afld  -New  YorZ,.  Cl.Z.  ar..  a.id  '•..■•I. n ,•  ...  >h.  I  nit.d 


THE  MERCHANTS 

USTABILISUEU  .  ^  ^  ^  A  A  lii;.4L>  tlZ'l  ft-E 

PAIB-rP  f-tPIIAL  . S  t.fioo.ooo 

RESERVE  FrVBS  .  7,42l.2!*d 

TOTAL  PErOMTb  ( Kerz  znk.  r.  1^17)  . 

TOT.LL  ASSETS  z  U.-c<  z,  iriiV)  . 


fOI  fANTIEYON 

Vv&ls  vaUv  1  lllJ  M  vil  I  Canada’s  Gtziss  Debt  has  lucrcated  Oter 

STFFf  WIPS  ANH  '  o.u.AJ;;™c'l'?,,X-u..r,«..o.' 

L/  1  LlUlJ  kJllll  VJ  f  1/  Departmeat  show  that  Canada s  total  gross  . 

debt  on  Janziary  olst  -was  $1, '534,663, 746,  as  , 
A  Af  6  I\  A  JP  1^1  A  ATP  I  comparezl  T^ith  a  total  gross  debt  of  $1,226-  j 
B  PI  llllIN  185.543  on  Januarj-  31,  1917.  Total  assets, 

wial 1^  A  AAiaI amounted  on  January  Slst  to  $997,034,339, 

leaving  on  that  day  a  total  debt  of  $997,539.-  i 
■  '  ■■■'  -  307.  Between  Decembci'  31.  1917,  and  Jan-  i 

\*5i4l  Amount  of  ShiDbuiidinfif  tiary  31,  1918,  the  net  debt  increased  hj  $-.1.- 
fea3!3  ta&l  .\mouni  or  onipuuuiung  expenditure  during  January 

3Iust  b€  Carried  on  Until  M'orld  s  |  amounted  to  $I6.606.176.  or  a  total  during! 

Tnniiairp  iej  Airnin  $4ufficicnt  to  Meet  months’  period  of  .$188,355,106.  Dur- 

lonnage  is  Again  ©umucni  lo  lueei  januar>-,  1017.  it  vas  $24,074,932.  war 

Requirements  —  Company  is  Now  c.xpendituze  duiiug  th*.  torz-esponding  tezj 

Con^Arucling  its  Third  Vessel— To 

Re  Ready  in  Summer.  Revenue  duriztg  January  showed  a  decline 

_ as  compared  •ivitb  the  tiguzes  for  the  same 

mouth  last  real*.  In  JaniiaiT,  1918,  It  was 

The  policy  of  The  Financial  Times  in  a/1-  $)7.8gi,cg4:  in  .Jaiiuarj,  1017.  it  -vvas  $21,-! 

vocatiug.  fully  a  year  ago,  a  vigorous  na-  0.17. 3I6.  foi-  thz!  ten  uioiiths'  period,  how-  ' 

1  11-  r. Q i O' n  ie  ao^in  /.n  ever,  it  izhows  an  im.ieas''.  C'p  to  January 

tional  shjpbiizldmg  campaign,  is  again  on  revenue  was  $3'>g.r,4u.755;  up  to 

fJoriiCd  in  the  follo’.Ung  signed  article  t91 7.  it  was  $187/j0;;,56j.  j 


GROSS  DEBT  HIGHER 


rrmfclenl  . 

\  !fe-Pr€Ei«lrnf  . 

Mrfoajrin/i^  lili’crfot  .  .  . 
tfcnetnJ  . 


vtit  M  '!*>%'!  .M.IiAV,  f  .v.n, 

...  .  Iv  '»v.  W’W'I.M/ 

. . .  .  '  .  »  . 

*  .  'I  \i  .VilO’iV 


S83  Bru&clieft  und  gl(;ciielea  in  CaA.rnda*  li'  rn  lUe  -t-Uuiitic  to  the  I'utJnc 

A  GENERAL  Rl  'L  :  cK.\NriAClED 

Special  Attention  pivrn  lo  f  oncc  liiMifs,  .i.  |  ..i  7«t  n*l  Cirtinciic^ 


I  4 ,.  -  a  O'  ia  ti  U ..  S 


i.',coitaojL.i  iu_u<  iv'o 


Capital  Authorized  .  .S2.’>,000,onn 

C.'jpita!  raizl-!jf> .  '•  12  i  76'' 

t'e^erve  atid  Lr.divided  r  ..  ..  i  t, 76 i, 

Total  Assetfci .  2j7-,<'0'j,0f.'li 

U!.An  Of'fjr.:  T  I'.-.Al. 

>  3G5  Briiiivhi*  iu  <  t  ..if  •  '  '  '  t* 

'  Thirty-elg^ht  BruncUcB  lu  <  .  »  «'/ 


pvAAl'f  t.Off*# 


linn  c  .  , 

AXTlCr.4— Trhn.M  ii.lJM  lA  — . 
aod  ^*  ' 

JAMAIC  A--K:n»,-*tont  :: ‘.  .Cl  •  ‘ 

ST.  KPTTS— CM.Aftfterrt*  {  fitJ.  'f.M'-  J  . 
TOBAtsO— >Scnrl>oro!i(;li ;  il'.”  i- 

DRll  lSn  firiA.%  A — ri€ori?^ei«>v  u.  .S  . 


*'  r.  A  IvOV— Ui  1 'J‘.  n 

*  .  V  —I  f  '  '4«»  C  f'  -»* 


rJ  Hose  Jl.iil. 


LOXDON, 

Bank  BfdfE..  Prlneea  St..  K.r*. 


Birsi.YKSS  A<  z  iu  .\  i.s  z'AHRir.n  li-  '.  1  rr  . 
S.VVl.\uS  nCP.AJlT.ill'.rT  at  AI.L 


tlImhom 


OF  CANADA 


idend  No.  1 


.\otIce  if  hereby  glrc-u  that  a  at  'he  rate  of  9'a-  pet  annum 

upon  the  Paid-f'p  Capital  stock  i.t  '.i  I  niou  E-.nk  ot  (''auada,  hat;  been 
declared  fer  the  cut  rent  quji  izi.  aiv!  'hr;'  ;he  ;■  ime  will  be  payable  at 
its  Banking  House,  in  'he  ti'^  "  'V  ''  anil  .ilso  at  its  bra’aches. 

on  and  aft  r  I'rida;-.  the  J.-t  '  t  .  i;.  '  ‘  c  'o  shareholders  of 

record  at  the  clo.se  of  bn  nie  -  •  '  'he  r  ti!  .i:;;.-  ot  February  ne.Kt. 

The  Transi'f-r  Keoks  wii!  I'l  '  Int  i  iiic  I'jlli  lu  the  38tb  day 

of  February.  hoti!  «i,av-  ..''lu-h  i'. 

Bv  ur'ler  of  th  '  i:',.,r;il 

B  SHAVr. 

Wlualpeg.  January  17.  1918.  Creneral  Manager. 


bank  or 


LNCOKPORATED 


Head  Office  -  -  TOBO.\TO 

''CWlt*!'  . . Sr.,«00,00i)  Resm  i  d  •  iiuUri  .  S6,S55,30S 

UniEZ  TUBS 

W.  G.  GOODERn.4M.  lyesidcnt  '  Tit  M  hr  - -.y  ,  \  i„,,.r  retukC, 

TrrLLIAIvl  STONE.  TOH.V  M.\CDON'.-\LD.  T  '  I'T.  i  .Lf'l  .'il! 't  1.  !  OUL  .V  T  CiJODl:i;n.\.7,l. 
.  ^JG-GE-V.F  s  MEIGHE.V.  W.'I  1  Cih'.R.  J'A'  '  '  MS  LI.'R.  .\  11  0..\Mrm;i.L. 
TBOS  r.  HOW.  General  Minaeii  )OH.\  It  L.i.MB  <!ea  Manaf;er. 

V  C  OK..tNT.  eUi.-f  li:.MC(c! 

Geseral  Banking  Businesi  solicited  Spetml  .\itention  given  to  Savings  Accounts. 
119  Eran'Ues  TfcroiltiUoul  raiiJila. 

viiyg— WatlftTtgl  BauB  if  Cotnnierco.  CHIz*  .4wr*— Urst  Naflonai  Bank 

LONDON.  ENG— l-ondou  FJtr  A  Hlzllnnil  B-nt.  Limited. 


ESrSISe?rK‘rsS-~‘ 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  P.  O.  Box  160,  .Montreal. 

Utttokof  Fuwbastns}  the  followinc:  .securities. 

Please  give  me  your  oniuio.a  T.-oe  rh-tv'e''  regarding  same. 

Purchase  Prlct 


Marne  of  Enquirer 
AddroM  -•  ••»  •••■»•  •  z 


Nom  de  plume 


Ibe  Roplies  will  be  patllshcd  In  Inc  Fir.ar.t'lal  Times,  under  the  nuin  ds 
Bf>  (not  the  name)  of  the  enquirer,  and  a  marlicd  eery  seat  if  requestod. 

X.  KeDy  DiDilnson  gives  each  enZiuL-y  his  persjual  aUention. 

*Gn>M  out  line  not  dz^lred. 


--•Week  ending— 
Feb.  2.  Jan.  26. 
i;  .IJ.'Jl  d.'l'MJ  £  37.485,000 
i  55, 1 62,'joo  l."9,0Cl  .'I’J.'i 


I  vocating.  fully  a  year  ago,  a  vigorous  na-  04,. .ib.  1  oi-  tnz;  ten  uiouins  penoa.  riow- 
'  ,  I  V  r. Q i O' n  ie  a-.^in  /zn  ever,  it  fhow.s  nil  im.jeas''.  L'p  to  January 

tional  shipbuilding  campaign,  is  again  on  revenue  was  $308.54".755;  up  to 

dorsed  in  the  follow  log  signed  article  o>  January  31,  191 7.  it  w  as  $187,903,565.  1 

I  Col.  Thomas  Canlley,  in  "The  Busy  East’':-  - 

.  j  The  Scotia  Company  m  the  early  dajs  of  BRITISH  TREASURY  REPORT. 

'  July  last  year,  la'inched  the  first  steel,  - 

.occaa-soing  steam  freighter  built  in  .Nova  The  _Bnti.sli  Treasury’s  statement  of  na- 

....  ,  *u  4  tional  fmanrpb  for  wrek  ended  l^ubruan 

i  ;'.uolia-  Tiiis  vessel  is  also  uuique  in  that 

some  inter'^sLiug  changes.  The 
her  iiropclllug  equipment  consisted  of  a  set  statement  with  lomparUous  for  the  preccd- 
!  of  Do  Laval  high  pressure  geared  turbines  ins  week,  follows;  — 

--the  ciiersy  being  supplied  by  a  pair  of  Feb'^'^*^ 

Scotch  boilers  furnishing  steam  at  185  lbs.  F.\pcuditurc  .  .  .  .  £5:1.31 'i, 'if")  £37.485, OhO 
pressure.  This  craft  has  been  in  service  Total  oiitJlo  ,■  .  .  .  i55,l62,iji,"t  139,0Cl,'i’J9 

for  some  considerable  time,  and  It  is  under- 1  '  repaid.  'J^.2I J.')''')  ,  ,..520.000 

„  ,  Other  debt.s  repaid..  2.6J3,00')  J.ljj.OOO 

stood  it  is  now  in  European  waters.  ^ U(,pp,,. 

FoTlowing  Ihis  is  another  vessel  of  mucii  ejatlon  Fund . .  1.649.000 

the  same  type  but  with  raised  quarter  deck  Advances  repaid  . 

and  larger  than  the  boat  launched  in  July,  j„f|o„  l,s;i.K4 1.000  J3g,9:;7.'W' 

Ibis  vessel  is  250  feet  between  perpendieu-  Treas.  bills  issued.  Sl.S2S.onh  73.298.000 

lars,  with  clear  bolds  served  by  four  hatches  l-oan  Certifi- 

_  i-jttiK  1  ono  i’.,,z>z>.nfin 

j  28  feet  by  eighteen  feet.  The  PruPelH”?  other  elcbt.  1.3<’'4,’ooo  ’4,]25.00'' 

macbinei*y  in  the  case  of  this  boat  consists  bonds  ..  23.292,0"O  37.197,00'J 

I  of  3-eylinder  triple  expansion  engines.  Advances .  lO.oOo.ooo  . 

I  which  have  been  built  complete  In  the  on-  1  ooo 

Do.  bills  outst  nd  g.l.o,2,iol,000  1 .08 1.860, '.'00 
ginf  criiig  shops  of  the  Scotia  Company.  This  _ _ _  | 

!  aoai  ic  pracucally  ready  for  launching.  The  A  BANKER'S  NIGHT31ARE, 


'J7.2I2.')"0 

2.833,000 


1 .000.01"' 
23.813."0'i 
I,5.'’.K4  1.000 
S  1.828.0"" 

I  jfio.ono 

1.3"4,OoO 

23.292,0"O 

iO.oO'i.ooo 

15,196,000 


Treasury  balance.  .  15,196,000  16,517,000 

Do.  bills  outst 'nd'g.  1 .072,751,000  1 .08 1.865, 0'.'O 


73,520.000 
3.133.000  ‘ 

1.649.000 
22,0"O,o00 
21.147.000 
J38,9:;7.O0O 
73.298.000  I 

2,500.000 
'1,125.00" 
37.197, OO'J 

16,517.""0  I 


A  BANKER’S  MGHT»1ARE. 


I  boilers,  engines,  auxiliary  machinery  and 
all  deck  fittings  a;*e  already  Installed. 


■J’liirzl  Vessel  Started. 
The  Iniildiug  berth  occupied  by 


led.  Tbs  following  letter  was  received  by  a 

Mestern  bank  iiianager  from  one  of  his  cus-; 
i.ouiers,  whose  composiiion  looked  like  a^ 
the  flrsti*'™®®  between  a  German  spy  epistle  and  a, 
u-..  «ii  doctor’s  prescription.  The  letter  as  "coded’’ 1 


vessel  is  now  occupied  by  a  third  boat,  all  " 

the  shop  fabricating  work  of  which  Is  al-  s^I!  ANN’EMA*  DAD  IKE  SADESFl 

•  idy  zompleted.  The  double  bottom  and  BVFN'K 

I  .  onMderable  amount  <if  constrnction  vrork'  koMDAUX  BEKORS  MIMTV  HAS 

If,  progress  and  it  is  expected  to  have  BpuK(e;s; 


ready  for  launching  in  the  early  sum- 

.!tr. 

1  hece  three  vessels  of  a  type  badly  need-; 
'be  pvrstiil  time  exemplify  the  energy 
:  O'.l  •  :,co)ic  of  lb-  a'.tivitles  of  the  Scotia 
i  umranr,  a.id  give  a  practical  answer  to 
ill"  q'uc.Uiou  ,io  often  asked  in  recent  years, 

I  arlicu.arly  since  the  outbreak  of  w'ar,  4lz. : 


HER  LAEK  AND  SOIKEN  KOM  AND 
SATEL  DE.N'OCT  j 

BUT  EF  U  MELE  R^ThTT  DE  NOT  ,XND 
SAN  DE 

TIME  I  WEE  SI.N  ET  RYTURNXT  TU 
DE  CAE.NK. 

The  translation: 

Dear  Sir:  An.vway  that  1  can  satisfy  the' 


-'b'u  .=,tccl  .shipbuilding  l■/>uld  be  carried  t^^uk  1  can  t  come  down  because  my' wife 


IQ  .'-.'ova  Sc'Jtia.  That  vessels  of  this 
■u,  are  being  built  and  enginc^d  wholly 


has  broken  her  leg  and  so  I  can't  come  and 
szttlf-!  the  noiz>.  But  if  you  will  renew  the 


■')tl\  Nova  Scotian  material  and  labour]  note  and  sand  the  to  ino  I  will  sign  it  return 
show.",  that  the  work  can  be.  done.  ’fVbe-  iq  me  bank,  I 

■  ther  il  van  lie  done  profitably  from  a  com-  -J _ _ _ 

mercial  point  of  view  in  normal  times  is  A.OI.H  r\rz>RI>  LODl.B. 

iE  nn  n  ZKU  1^■aihington -  Aclv  I'  cs  fa.  that  net  ;old 
t.  L  I-  ^  r  ■  ‘  ®  exports  of  the  I  .S.  h-ave  decreased  to  W 

icuht,  shipbuilding  on  a  large  scale  In  Can-,  ^an  $386.0oo  a  week,  ten  times  under  the 
Ida  esn  be  mad?  a  permanent  Canadian  outward  movoment  Iasi  October,  under  in- 
liufiness.  profitable  alike  both  to  the  peo-  fiuence  of  the  Government's  license  restric- 
I  pi?  engaged  in  it  and  to  every  section  of  (ions.  For  the  live  weeks  ending  January 
'he  Dominion,  provided  Canada  is  prepared  IStb.  tbe  Federal  Reserve  Boa,rd  reports, 
'o  e.x’tend  to  the  shipbuilding  industry  for,  exports  were  ,gl,932.i">"  This  was  about 
■J  fn,..  ^  assistance  somewhat  along  the  ’ half  the  rate  of  the  prcecding  month, 

I  lines  of  that  given  the  iron  and  steel  indus-i  For  the  year  1917,  the  net  11101  crucnl  of 
•I"  _>'i  y,-‘ars  ago.  'While  the  need  for  ton- !  sold  into  the  coiinir.v  was  $I81,5-I2.0l'0.  as 
iiagc  is  imperative  and  high  prices  are  at ' ‘'"n’Pa'*ed  "ith  $529,952."00  for  1916,  and 
preseut  paid  for  shipping  propeety,  on  the '  5^-^-329,')00  in  1915.  Thu.s  the  country’s 
ether  hand  the  price  of  material  and  acces-  *“  gold_st_ocks  smtc  August  1.  1914,  has 
sorie.s  is  very  much  higher  than  in  pr-3-war  $1.050,, 85,0')". 

days,  while  the  cost  of  labour  is  more  th3ni= .  . . .  — — . .  . ■■■  ^ 

doulile  what  it  was  three  years  ago.  ■ 

Speed  Up  Industry.  '  _  _ 

In  ihe  matter  of  wooden  shipbuilding  IL'' 

L'ova  Scotia  is  probably  to-day  building  a'  jl  ■  ■ 

larger  iiumb-sr  of  vessels  than  at  any  time, 

in  the  past  quarter  of  a  cc-ntui*y.  These  for!  '  ' 

the  most  part  are  useful  vesseis  of  fair  ton-:  —  —  ^1-  _  ^  m.  ^  ^ 

•u;e,  and  vUI  be  of  invaluable  service  to'  H/|  /  j  I  C  1\J  W 

ir^  export,  lumber,  fishing  and  coabting|  ITA  B  ^  fj  j  ^  fj 

rt''  war  losses  together  with  marine  — — — — — — ,—1^— — 

'o?:?s  of  the  ordinary  type,  such  as  strand-  — ^  ^  IkTV.^  ' 

ing,  cti..  have  been  very  great  during  the  1^  ML  iVj  , 

-  pre.<ent  year.  and.  in  fact,  greatly  exceed  I 

that  of  any  equal  period  of  the  war.  and 

'  were  all  cuemv  sinkings  to  cease,  a  large  — | 

amount  of  additional  tonnage  would  be  ne-j  orcoKroaATBi)  laao. 

resban.  <0  replace  tJaat  already  lost  as  well;  ■ 

as  to  replace  the  worn-out  xessels  of  which  » 

I  there  are  an  unprecedented  number  etlll ' 

.  continuing  to  carry  on  work  more  or  less 

,  efficiently.  These  at  the  present  time  it  is  /i  */.  |  n  *  J  n  •  J  aaa  aaa 
impossible  to  repair,  but  when  the  present  i/lDltfll  1810  IfD  $4.00v.0v6 
abnormal  situation  passes  tnoy  must  be  ‘  ^ 

Careful  consideration  of  the  existing  sit-  ;  Reserve  Fond  $4,800,001 

uation  leads  ineviubly  to  the  conclusion!  ’ 

I  that  avast  amount  of  shipbuilding  must  be 

'  carried  on  not  only  during  the  whole  period!  ^  j 

of  the  war,  but  for  some  considerable  time! 

thereafter,  or  until  the  vivorld's  tonasae  is;  _ _ 

again  sufficient  to  meet  requirements  fori  HEAD  OFFICE:  MONTREAL 
the  construction  of  which  an  enormous’ 

,  amount  of  material  and  a  very  considerable  i  aa 

!  force  of  labour  will  be  required.  & 
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BANK  OF  HAMILTON 


Head  Office:  HAMILTON 


Capital  Antboitxei  ...... 4M00/)00 

Capital  Paid  Up  . 8/K)o|ooo 

Surplus  . 8,600^ 


Reme  Fsnd  $4,806,00t 
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98  Branches  scattered 
throughout  Canada. 

Edward  C.  Pratfi  Cieueral  Hanager. 


B««4  orriM, 
TO«OMro. 


Brandies  and  Csawe 
lioBa  Throughout 


Montreal  Offices: 

Tnaipaitsdaa  BaiUlat 
St.  Jmbw  St. 

aoenaaOABBSiKis: 
Cor.  Ootarie*  OsTidioa  St 

VaSDON 

IBIS  WtUiactos  Stmt 


CoOMtfm  .a*a^  to.  any  aolat  In 


Northern 
Crown  Bank 

HE.XD  OFFICE  -  WlXJflPBG 

Capitol  (Aathortsed)  . 00,000,000 

Capital  (Paid  rp>  . ai, 431,300 

Beat  and  Undivided  Pronta.a  930,303 

DlRECrORS 

President.  Capt.  XVm.  Robinson. 
Vice-President.  John  gtovel. 

•W.  R.  Bawlf.  .4.  McTavieh  Campbell, 
Sir  Douglas  Cameron.  K.C.M.Zi.. 

E.  F.  Hutchings,  Geo.  Fisbei'. 
General  Manager  -  Robert  Csapbetl 

Four  Branches  In  Alberta,  asvan  in 
British  Columbia,  twenty-two  In 
Manitoba,  twenty-five  in  Ontario, 
flfty^ix  in  Saskatchewan.  A  total  of 
one  hundred  and  fourteen  Branches 
throughout  Canada. 

Correspondence  Invited. 


THE  CANADIAN  BANK 
OF  COMMERCE 


SR  EDMUND  WALKER.'  j 
CV.O.,  LLD.,  D.C.L,  President 


SR*  JOHN  AIFvD.  General  Msnsgtr 
H.  V.  F.  JONES.  Aij'i  CenX  Manager 


CAPITALPaidIJP,?I5,000,000  i^RESERVE  Fund.  '  $13,500,000 


REMITTANCES  TO  SOLDIERS 

JipeciaJ  attention  is  given  lo  remittances  bv  Cable  or  bvlranstez 
to  the  soldiers  overseas.  The  most  convenient  method  ul  sending 
a  small  present  is  by  way  of  British  One  Puiind  or  j  eu  Shilling 
Notes,  or  by  Fi've  Franc  Notes,  whiHi  can  be  obtaincl  from  an}-  of 
the  branches  of  the  Canadian  Bank  of  Commerce.  33, 


TbdbBane:  of  Ottasea. 


Bank  of  Ottawa  Building 

224,  St.  Jatuas  Street  •  -  Mootreal 


nguM  OFFICES  TO  REM 

'  Apply  at  221  ST.  J.4.MES  STREET 

Mcnlreal  Branch 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

CrDtRbllAkcd  Is  1836.  locorpurotcd  b>'  llo^ul  Charter  fa  18-fO. 

Paid-Up  Capital,  $4,866,666.66  Keserve  Fund,  $3,017,333.33 

Head  Office — 5  fSR.if  E4  HI  Tl'  tZ  M  ltl;!;'l'.  I.OXDOV.  E.z:. 

HEAD  OFFICE  IV  CANADA — SZ.  .Inior.v  Street,  MO.X'IUE-AL. 

U>  B,  S1ACKE\£IE.  tacneral  hlanagcr. 

Adrlsory  Comniittee  in  yottlrcaJ: 
sin  HERBunr  u.  aues.  u.r. 

TT.  R.  MILLER.  XV.  It.  .MACI.V.XES. 

This  Bank  has  Branches  Id  all  the  principal  cities  of  Uaziada,  Inciudlng 
Dawson  <Y.T.)  anzJ  Ageiicie.s  at  New  5'ork  and  San  I'raiiviBCo  in  ths 
United  States.  Agents  and  Corrcs.uoDdcnts  iii  every  pa!'  of  the  woiid. 

Agents  for  the  toi-''umI  Bank,  1'est  liulips. 

Drafts,  Money  Orders,  Clrenlnr  Letters  of  t  redlt  anil  Trarellers’ 
Cheques  Issued  negottabZe  In  n.'Z  parts  of  the  world. 

Savings  Department  at  all  Branches 

Os  B.  OIi^llKAJlD*  Mnoa^cr  711o”!trcaI  Tlranrb. 


IflBBBBBBBBBHBBBIBBBHBBflEBBIBBBBBBBiitfBIKBaBlBBBBBl 

i 

I  Victory  Loan  Securities 

!  Will  be  accepted  for  safekeeping  from  sub 
scribers  for  moderate  amo’ants  for  one  year 
free  of  charge. 

A  special  Savings  Department  has  recently 
been  opened.  Deposits  of  SI  and  upward 
received. 

The  Dominion  BanK 

160  St.  James  Street.  .'loutreal 

M  «.  BODKRl.  Maua  ser.  J 

■■■■■■■■■■■■■■■■■■■■■■■■■ 

'The  SterlinoBmk  - 

OF  Canada 

The  growth  of  our  business  in  the  last  few  years 
is  evidence  of  the  completeness  and  satisfaction  found 
in  our  service. 

Head  Office  »  ••  Toronl" 

"  Montreal  Office:  120  ST.  JAMES  STBEET. 


■•TAstTtHto  •  (eyx 

IMPERIAL  BANK 


OF  CANADA 

CAPITAL  PAID  UP  $7000.000  RLSER.VE  FUND  $7,000,000 

fCkSC  H»«ID|NT  I  hat  CfNIAAi  MANA&SK 

HEAD  OFFiCE,  TORONTO 


L 


GOVERNMENT,  MUNICIPAL  and  other 
HIGH  CLASS  SECURITIES 
BOUGHT  and  SOLD 

Correspondence  in'^ited 

ADDKESS 

The  lAanacer,  Bond  Department,  TOBOXTO 


t»T*B  IBTa 


ADDKESS  I 

>nacer.  Bond  Department,  TOBOXTO  I 


STANDARD  DANK 

OF  CANADA 

HCAO  orncB  •  toromto 

Your  surplus  earnings  in  our 
Savings  Department  earn  inter¬ 
est  at  current  rate.  jj* 


MONTREAL  BRANCH 

E.  C  GKEEN.  Muagar,  136  St  Janet  Street 


•  't 
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m 

« 

« 

h 
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TH^  nXANClAL  TIMES,  MOJ^TK^L,  SATURDAY,  FEBRUARY  16^  1918 

nliTOEfMR  SMART-WOODS  HAD 

LOANoerroRS  another  record 

REMOTEPROSPEa  YEAROFPROFITS 


Interim  I^iquldator  of  Dominion  Per-  j  Net  Profits  For  1917  Showed  An  In- 


For  the  Bedroom  — 

Dainty  Suites  at  Great  Discounts  " 

The  second  floor  of  our  galleiies  contains  several  beautiful 
Bedroom  Suites  in  French  Gi-ey  and  Ivory  Enamel.  For  the 
next  two  weeks  only  you  will  find  many  a  bargain  here.  We 
would  suggest  an  early  visit,  for  the  attractive  prices  will  soon 
clear  out  the  sets  we  have  in  stock.  Thei'e  is  one  set  in  Antique 
Ivoiy  Dull  Finish,  Louis  XVI.  style,  consisting  of  large  Bed, 
Dresser,  Chiffonier,  Dressing  Table  with  three  mirrors.  Rocker 
and  Chair,  which  is  being  offered  at  $180.00 — a  genuine  bargain. 

Discounts  of  from  10%  to  50%  . 

from  our  entire  line  of  furniture  and  furnishings. 

Our  Wall  Paper  Department  is  offering  a  discount  of  207c 
from  their  regular  lines  of  Wall  Papers.  Odd  lots  at  50% 
lo  ~57c  Discount.  It  will  pay  you  to  anticipate  your  Spring 
Wall  Paper  requiiemenis  >'OH, 

.519  St.  Catherine  Street  West. 


HINTS  TO  INVESTORS 


manent  Loan  Issues  Statement  of 
Assets  and  Liabilities — Preferred  : 
Claims  May  Realize  Dividend  After 
Some  Years — Tiiist  Account  Fori 
Recent  Depositors.  1 

Toronto. — A  statement  Issued  by  G.  T.; 


crease  Over  the  Previous  Year  of 
49.3  p.c.  and  93  p.c.  Over  1915 — 
After  War  Tax,  Patriotic  Fund,  and 
Other  Deductions  Surplus  For  Com¬ 
mon  Stock  Was  Equal  to  23.2  p.c. 


WE  OFFER 

Canada’s  Victory  Bonds 

OF  ALL  DENOMINATIONS 
At  98|  and  Interest 

The  same  as  the  issue  price  of  par  flat 


DQM.X:srX07W.SEICUBlTXBS 
CORPORATION  XjX?\XTBI> 

CANADA  LIFE  BLDG.,  MONTREAL 

TORONTO  UTAauSMm  1M1  LONDON.  ENO. 


Toronto. — A  statement  Issued  by  G.  T.'  Shareholders  of  Smart- Woods,  Limited,  11  TORONTO  E»ta«u«m«d  1*01  LONDON.  ENO.  11 

I  Clarkson.  Interim  liquidator  ferr  the  Domln-  evidenced  considerable  satisfaction  at  the  If _  l| 

'  ,  T,  ,  .  „  ■  J-  *  excellent  report  of  the  earnings  of  the  com-  . —nn.i  i  .  .  . . 

,  mn  Permanent  Loan  Company,  indicates  an;  presented  at  the  annual  meeting  held  - _ _ _  ■ 

.  improbability  that  creditors  other  than  de-,  on  Friday,  the  net  profits  for  the  year 
i  bentur-3  holders  and  depositors  will  realize!  amounting  to  $770,816  after  depreciation  the  | 
a  dividend  on  their  claims  for  a  consider-'  Jarsest  in  the  history  of  the  company.  This,  .  I  i  A  ^  ^  ^ 

a.,0 ..d u.a. tha o, th.  Ki.rc.nS4.6T cf sfp.c'? .i.“; iS ^  Mainlv  ADout  Americans  r. 

creditors  is  entirely  bound  up  in  the  real,  j  ,$397,059  in  1915,  an  increase  of  $373,157,  or  - 

land  not  the  book  value,  of  the  company's  |  93  p^.  .  ,  ,,  ,  Baldwin  Locomotive.— The  locomotive  Atlantic  Gulf.— Despite  persistent  rum- 

I  Western  investments.  From  these  assets  Deductions,  including  an  item  of  $110, 1 30  esucciallv  Baldwin  and  American  ours  to  the  contrary,  there  is  little  liklihood 

,  an  amount  sufficient  to  pay  a  fair  dividend!  niftrinOp'fl  another  for  Locomotive,  are  advancing  under  the  influ-  of  the  A.  G.  \V .,  directors  declaring  an  e^tra 

I  ....  J  ,  ■  ,  ,  ,,  ,1  patriotic  fund,  amounted  to  $2..8.494,  .  i  onerations  It  requires  no  cash  dividend  at  this  time.  In  this  connec- 

j  on  the  prcfeiicd  claims  niaj  be  realized,  leaving  the  surplus  available  for  dividends  argument  to  convince  the  speculative  follow-  tion  an  interest  of  the  company  saidS— 

;  after  some  years  if  the  creditors  are  willing,  at  $542,322,  or  equal  to  25.2  p.c.  on  the  com-  j,jg  equipment  companies  will  share  ‘‘Question  of  an  extra  cash  dividend  might 

i  that  the  situation  should  be  carefully  nurs-  after  the  payment  of  the  prefer-  in  the  benefits  of  the  railroad  programme  be  given  due  consideration  a  month  hence, 

•-d  Vt  the  r.rcsent  time  liauidaiion  of  all'  fli'idend.  The  latter  amounted  to  $108,-jand  that  they  will  be  beneficiaries  of  any  but  we  are  not  considering  the  matter  just 
,  "  ■  ‘  ^  ,  i  f  and  the  common  dividend  distribution  nrosperity  that  may  result  when  peace  now.  In  the  first  place  there  is  a  big  in- 

i  assets  would  result  in  an  enormous  loss  to|  to  $120,246.  a  total  of  $228,431,  making  the  I  comes.  come  tax  on  cash  disbursements  received  by 

all  claimants.  ,  total  n?t  balance  for  the  year  $313,890, 1  "  -  shareholders,  and  in  the  second  place  we  see 

True!  rnraia/i  :  whicli  added  to  the  previous  balance  of  American  Malting. — Withdrawal  of  the  no  reason  why  our  working  capital  should 

I  nisi  4icr,anni  Tormeo.  ;  $689,449,  made  the  total  profit  and  loss  sur- 1  American  Malting  Co.,  from  the  sale  of  be  disturbed.  IJ  e^received  in  the  neighbour- 

Onc  fact  brought  out  which  will  material-;  phus  carried  into  1918  equal  to  the  splendid  '  malt,  the  calling  in  of  its  salesmen  and  the  ;  hood  of  $4, -^,000  from  the  sale  of  Mexican 

^  ly  comfort  thbse  vho  deposited  money  with  ;  total  $1,003,539.  '  !SiJ  th^ n^Hevv  wfeL^^^^  £o'ooO?(K)0  Liberty  "bonds  irthi“treasu?yl 

,  the  company  within  a  week  of  the  time  thatj  Depreclatfoii  Reserve.  tions  of  plans  which  are  regarded  in  certain  Kverything  considered  the  company  has 

i  it  closed  its  doors,  is  that  a  separate  trust'  The  balance  sheet  shows  that  th-e  com- i  quarters  as  having  in  view  the  liquidation  cash  other  assets  equivalent  to  about  $160 

account  had  been  established  for  such  de-!  fortified  in  the  matter  j  of  the  company.  In  addition  the  company  a  share  behind  the  common  stock,  but  this 

'  ..  1  OT,  I  4  .u  ,  1  »  .u  ‘'f  providing  for  increased  plants  and  nia- .  is  said  to  be  already  negotiating  for  the  sale  is  the  time  to  conserve  not  to  disburse  cash. 

^posits,  and  $9,871  is  in  the  hands  of  the  j  jj  $420,864  having  been  set !  of  several  of  its  plants.  At  present  the  - 

,  trustees.  Payment  of  this  money  to  the,  aside  during  the  year  as  a  d-apreclation  re- 1  company  has  3,000,000  bushels  of  malt  in  IlEroM.MKNDATioss  are  being  made  by 


owners  will  not  be  made  immediately. 
Figures  givan  by  Mr.  Clarkson  follow  : 
Liabilities. 


Debenture  holders . $2.55.5.312  I  larc'c  iml'crs  7n"the  "hands  *07*111^ ''‘‘^ued  at  W,'000,0(KI,  b  brought  forward  strongly  in  this  class  ol 

.  comnanv  ^  It  i.s  this  faefo.^  th.at  acco^us  I 'op  ^ost  at  the  pretamt  price  of  niatcrials.  stocks  because  of  evidence  that  there  is  to  be 


$2,555,312 


serve.  In  the  assets  the  merchandise  ac- ,  storage  which  has  been  sold  for  future  very  conservative  interests  in  \\all  Street 
ro"’it  shows  an  advance  from  $1,344,276  in '  delivery  and  1,000,000  bushels  of  barley,  to  consider  the  wisdom  of  buying  on  all 
19164  to  $2,459,344  in  1917  accounted  for  by  When  this  malt  and  barley  have  been  turned  declines  new  stocks  of  companies  which  are 
the  large  amount  of  raw  material  on  hand : '"to  cash  the  company  will  have  $4. .500.000  going  to  beneht  by  peace,  and  to  hold  them 
to  ai'ow  of  the  efficient  and  prompt  produc-  liquid  assets.  The  eight  plants  arc  confidently.  Railroad  issues  are  being 


Other  liabilities.. 


Par  value  of  stock  outstanding., 
Total  linhilltics . . 


The  Editor  will  be  pleased  to  answer,  either  Products,  capital  $1,000,000,  are  responsible  J^*^**^  est-.tf  ..  ..  ••  •■  •• 
through  this  column,  or  by  letter  when  tha  business  men,  and  no  doubt  will  put  to  the  • 

circumstances  require  It,  any  enquiry  re-  ,  .  •  j  „  ,  _ _  o,,,-  >''OCl:  loans . 

latlng  to  investmeiita.  It  should  be  under-  ;  best  udv'antage  in  development  vvoiii  an,'  i-ii,:,,.!  ..i 


Sioci:  loans . 

Mortga.;'  valiied  at 


etooa,  nowever,  that  The  Financial  Times  monies  received  from  the  sale  of  capital  '  ‘  - 

will  not  make  predictions  regaidin*  the  stock.  We  know  nothing  what-sver  of  the 
of  “y  security,  ^  business  venture.  Obviously. 

companied  by  the  full  name  and  address  of  being  an  oil  or  natural  gas  properly,  every- 
the  Inquirer,  aa  an  evidence  of  good  faith,  thing  depends  upon  the  extent  and  volume  j 
All  queationt  complying  with  these  rules  ‘‘raw  material.”  It  of  course  is  a ;  t,  .  , 

Will  receive  prompt  attention.  speculation,  but  it  seems  to  us  that  the  main  „ 


-  comn.inv  Tt  i-j  thia  fncfot-  tbit  nrrninili  !  at  lilt*  [irue  o!  iiiun  riaiB.  .->1,4.4. .  4xun,,-  ^  .  ... 

5-32 <  fu,.  tar-e  iS  eale  m  the  ueT  ;f  i  large.st  plant  i.s  at  ButValo  and  is  valued  no  government  ownership  while  the  gas 

-  1  .ar..e  inciease  in  ine  item  ^t  $2,000,000.  issues,  oils  and  equipments  securities  are 

$2,769,614!  i- founts  payable  in  the  liablllti^^  u.  _  said  to  be  acculmuiated  for  no  other  reason 

1.529.100  ?^3-,810  in  191b  toj  (j^eat  Northern  Paper  Co.,  controlled  than  peace  considerations  in  many  cases. 

- - - — ;$  >  >'•  •  ,  ,  'by  the  Payne-Whitney  interests,  li.as  called  - - ; — —  .  , 

$4,298,714^  febarebolders  assented  to  the  propivsal  to  ^  special  stockholders’  meeting  for  Feliruary  AMERICAN  CAR  for  the  year  ended  Decem- 
j  chance  the  title  of  fh<?  company  to  Jute, ,  21  to  act  on  a  proposed  increase  in  the  lier  31st  showed  net  earnings  of  $11,892,900 

!  Cotton  and  Wool  Products.  Limited.  capit.al  stock  from  $6,000,000  to  $8,000,000.  after  deduction  of  all  expenses  and  charges 

?  13  155  ST.%TEV!rxT  OK  WORKING  CAriTAL,  Pei-.  31  If  stockholders  approve  of  the  increase,  the  including  $3,500,000  for  deprei'iation  and 

■’19  000*  t  iirrcnf  .Assets  1  Current  Liahlime,s  |  upvt  sti)‘‘k  will  be  offered  to  them  at  par.  $6,000,000  for  federal  taxes  compared  wHh 
“  ‘’320  ’r®  I  7'^'  'T  '  ^1^0  a  -"•'a''*’-  $7,963,900  net  earnings  in  1916.  After  pay- 

10  roc  inveni..  i.iso.fiss  i,3i4.‘Z76 bVccts,  new  stock  for  everv  three  now  held.  The  nient  of  preferred  dividends  amounting  to 

R^V  ‘'T.''-.  o,.,so.4  110  1  4. '  > 432., sio  i  stock  now  sells  for  $290  a  sliare,  and  on  this  $6. .583, 185  which  included  8.97%  back 


Ca.sh . 

Office  fiiriCturo  and  motors,  val¬ 
ued  at  . 


232..3fiS  239,3ii9  Acer. 

37,934  3,K07  wan*-- 

Hilk  l‘av 


•' S’o  7  iKii  basis  the  rights  are  worth  $17.50  each.  In  dividends,  there  reinamt 
23L5II0  a  letter  to  stockholders  President  Garret  309,674  availtUde  for  t 
■  Schenck  say's  that  the  interests  of  the  com-  equal  to  $12.87  a  share, 

'nsw.lu  pany  require  the  increase  in  capitalization  _  . _ ^ 

I  and  that  the  proceeds  of  the  stock,  if  approv- 


Toroiilo  Hailnay. 


speculation,  but  it  seems  to  us  that  the  main  „  '  •  :  •  ' '  .V 

question  to  consider  is  as  to  how  the  capital  inv  a.stinonts  including  rail- 

will  be  spent.  When  that  question  is  set-:  "‘y  ,.icir» 

other  claims  in  this  connection.  $4,389,521 


S.  F„  Kingston.  Hold  on  lo  wh.al  you  tied,  it  resolves  itself  int-o  a  pure  matter  of 
have  got;  we  don't  evon-up.  'It  is  bad  luck.  That,  at  any  rate,  would  sosm  to  be 
practice,  in  the  best  of  times,  to  put  all  the  the  natural  conclusion  when  we  consider 
eggs  Into  one  basket.  Wc  think  the  com-  the  circumstances  surrounding  past  experi-  ■ 


pany  will  win  out.  ences  in  oil  ventures  in  AVestern  Canada.  | 

Itiw&iiiii  It-iiihkcc  Every  oil  well,  however,  must  have  a  begin- I 

' '  .  '  ■  *  ning  and  there  are  many  valuable  oil  prop-  j 

Neither  can  we  advise  you  to  buy  any  more  .  ertj^g  on  the  continent  today. 

Russian  roubles.  Ru.ssia  was  the  first  into,  have  a  dim  recollection  that  your  Ocar- 

le  war  and  the  first  out  of  it.  It  would  ^  ]je|.  enquiry  was  answer-ad  in  these  col- 


Total  assets . $  1 

llepreciafinn  of  Invcslnu-nts. 


I  If  these  bonk  in' oftments  were  "  orth 
j  their  given  value  tlu  i'o  "c;;!d  lia'  c  l4i'i’n  po 
I  n-'cersity  for  tlic  company's  going  into  1>- 
quidalion.  Incivdiiic  Hum-  iiuestmimts  lire 
assets  are  ?1.T70.3i:'.  and  i.!i4'  iialiilltics  $1,- 


Russian  roubles.  Ru.ssia  was  the  first  ititO|  have  a  dim  recollection  that  your  ear-  9’t''‘RHon.  ^Incivdiiic  Iium-  .lues 

the  war  and  the  first  out  of  it.  It  would  ^  ]jei-  enquiry  'vas  answer-ad  in  these  col-  ^l.irO.ui,  .  and  i.ln'  inal 

be  better,  far  better,  to  let  the  Ontario  Bol- 1  nnins.  However,  all  the  stocks  vou  name  y  Tiic  ,'icfiiul  'aim'  oi  i 

shev'iki  have  y*our  money  than  their  Russian  -  iinye  received  more  or  le^s  ‘'treainu-nt''  in  ‘  stnieiils  is  a  iiiics'ion  liiai  'i  ill  04'>1  l4f- 
kindled.  Russian  Roubl-as  have  for  t'vo '  ,hig>,epartment  this  ueainuni  dole. -motel  for  sonic  time  to  come.  Dispo.- 

years  been  a  speculation,  no'v  tlicy  are  a|  ‘  ’  ing  of  tlicsc  pancr  assets  and  iltsTio.sing  of 

gamble.  ■  -  tli<?  claims  of  the  liold.ars  of  .$1., 529. 100  of 

Steels  and  IVayngainnck.  j  Miiiimnm  Prices.  f'”' 

_  -  ..  i  .  ‘  th-'-irs  i"  not  a  preterr-ad  claim'. 

mak^  a  buLlsrman7""7ni^‘s7mU?lmi  'V-  «-  M-.  Sydney.  -  .Minimum  prices  on  -d  liahiiltles  compare  as  foliowi 
Steel  of  Canada  or  Dominion  Steel.  if  thekt"^'-«  ^  maintained  at  Montreal  and  ovrr"i"';4 

merger  with  Scotia  does  not  go  through.  |  Toronto  until  such  tunc  as  the  goverume  IV 

Dominion  Steel  should  be  a  good  purchase ;  rn-  'hVv  lio'  n-nri'iino  t’-OfiOi'  '■ 

at  present  levels.  AVayagamack  bonds  have  j  conditions  arc  eliminated.  The  pr.n-  r-OM^'ld'  no  mora  tlian  $_..0,0(m'  w, 


excess  of 
Of  tbc 


Df'prffiation .  , .  . , 

770,816 

olG.190 

10,000 

46-1,998 

10.00') 

108,627 

. 

770.81#» 

506,190 

7,M6 

454,998 

108,627 

\Va*  lai  . 

T41.5^:»> 

. .  U«».7.’.0 

-iOK.TT-* 

♦.“,1.98 

4  54,998 

108,6*27 

1  ft! .  1  und,  etc. 

630,8Sfi 
. ,  H,/>0O 

‘»:in.076 

6,(MjO 

4M,998 

108,627 

. 

622, Oo*? 

.  .  ’  •-*'», 

121.076 

n.ooo 

454,998 

5.000 

108,627 

ller.  Ubs.-  . 

P 

119,076 

21,271 

449,998 

24,122 

108.627 

Prof.  Ui '  s ...... . 

5-^2,322 
10b, 18u 

391.805 

108,255 

425.876 

20,972 

108,627 

106,161 

Cmn.  Divs . 

434,137 
. .  120,246 

285,881 

398,904 

2,476  1 
21.4^2 

WfstiTit.  Prop .  . . . 

3:3,891 

285,881 

398.904 

7.179 

■'19,006 

iJofoT.  DiY . 

818.891 

28.5,881 

135,670 

391,723 

*19,006 

I'rcv.  . 

813,891 
: .  689,651 

150,211 

639,440 

.391,725 

147,715 

♦19,006 

166,721 

1,003.540  6S9.651  539,440  147 


Sliawlnigon’s  Floating  Debt. 
Massachusetts — Asks  r-s  ‘‘Shawinigan  AVa- 


pounding  of  stocks  in  AA'all  Street  caused  a  easily  liqiiid.'i.t-ar!. 


level  of  prices  to  exist  for  Canadian  issues  ■ 
that  was  entirely  unwarrant-ed  in  view  of 


ter  &  Power  2  year  notes,  6  p.c.,  due  Decern-  the  inherent  strength  of  the  securities.  One 
her.  1919.  The  prospectus  of  this  issue  "f  ^he  main  causes  of  decline  in  New  Aorlc 


ronTcrflble  Loans. 

The  loans  on  stock,  call  loans  and  the  of- 


of  the  main  causes  of  decline  in  New  A'orlc  Bee  furnitiiri'  and  motors  should  be  easily 
stocks  in  recent  times  was  the  deluge  of  convertilde  into  cash,  and  thcr<‘  is  on  hand , 


Letters  to  the  Editor 


states  under  headin"  'Plirpoie  of  Present  a‘v>vi>s  m  leceui  inncs  was  me  a-eiuge  ni  .>44---  <41441  144.  44-  JS  U.4  Iia.m 

Financing,’  that  the  proceeds^ of  this  issue  short  selling  by  interests  antagonistic  to  the  m  cash  .$7,705.  Collection  of  money  due  on  PIRATES  OF  FINANCE.  I  American  Steel  Foundries’  report  for  I  failed  to  declare  dividends  on  the  corttiHtTn 

in  ndditinn  to  comnlctinir  construction  work  interests  of  the  United  States,  and  it'  shares  of  the  capital  .stock  of  tlic  comp.an:-  year  ended  Dec.,  31,  1917,  sho'vs  a  surplus  stock.  The  Court,  however,  aUowed  Messrs. 

i<?  ‘to  nav  all  nresent  floatin''  debt '—Can  "■®"  before  steps  were  tak<!n  by  may  be  a  difi'icult  Cask,  especialiy  as  tiie  EcUoy,  Financial  Times.  of  $5,531,839,  equal  lo  $32.13  a  share  on  Turiibloom  and  Holmes,  who  are  common 

vnii  advi44e  me  whether  the  ‘nreient  floatin"  American  authorities  to  put  a  stop  to  $319,000  outstanding  Is  ow  ing  from  betw  een  Dear  Sir, — A'our  editorial, ‘‘A  Lesson  From  i  $17,184,000  capital  stock,  against  $19.64  a  stockholders,  permission  to  amend  their 
debt’  referred  fii  ineliidei  *  the  500  000  sort  of  business.  The  Canadian  author-  Ri-v  to  eight  hundred  shareholders  and  the  Toronto,”  in  which  you  hold  up  to  the  ad- 1  share  in  1916.  complaint  upon  the  payment  of  costs  in 


5  p.  c.  notes  due  in  October  of  this  year 


. _ I  Ities  were  quicker  to  realize  the  situation,  amounts  owing  vary  between  fi'c  .and  two  miration  of  your  readers  the  sane,  biisi- 


up  to  the  ad-!  share  in  1916. 


complaint  upon  the  payment  of  costs  in 
court.  Merssrs.  Turnbloom  and  Holme* 


Th-e  $2,500,000  5  p.c.  notes  due  in  Octo-  j 
her ‘are  not  looked  upon  as  a  floating  debt,  j 
and  they  have  nothing  to  .do  ""bh  the  2-ypar . 
6  p.c.  notes  recently  issued  and  due  Dcccir.-j 
l>er,  1919.  I 

F/ir  .4n  Oversees  Friend.  | 


1trii7ilinn  TmeHon  '  oisposes  or  ail  tue  iiemized  assets  seem  to  forget  that  It  is  probably  the  Toronto  pay  ro*' 4 J.tuv,  supplies  ana  cons-  surplus  aim  naa  puv  uuw,i  m  operaung 

wraziiian  iraerion.  but  the  book  assets.  The.so  total  ^ 4,389,321  horriblo  example  which  has  led  our  local  '  tJ'Uction  $47,142,904,  and  total  operating  expenses  large  sums  before  declaring  dmd- 

I’at..  Toronto.— AA'hile  Brazilian  earnings  the  eotnoany's  books.  ’riic  Dominion  fin.anciers  into  the  way  of  peace,  xiiat  hu- 1  ^ lends. 

are  showing  a  steady  increase,  operating  P^™'an-ant  l.oaii  Company  liolcis  ibe  Spo-  man  nature  is  any  different  in  Montreal  than '  - - - - — - ?!-J - - -?* 

expenses,  a's  in  the  case  of  most  public  kaiic  &  Bn'tisb  f'oliimbia  Railw.ny.  which  u  is  ju  Toronto  is  not  vei-y  likely,  but  the  i  .....  niatter  of  ONTARIO  ISSUE  NOT  TET  .MADE, 

utilities,  are  gaining  at  a  rapid  rate,  and  as  bunt  .as  au  investmrnt  when  lur  mliieH  natural  desire  to  adopt  the  holler  than  thou'  the  tact  i  iai  m  u  e  matte  o  pointed  out  at  a  session  of  the  On- 


rease,  operating  Perman-ant  l.oaii  (  onipany  lioUis  ibe  Spo-  man  nature  is  any  different  in  Montreal  thgn ' 
of  most  pulilic  kaiic  &  Bntisb  foliii.'ibia  Railway,  whteh  if  is  ju  Toronto  is  not  vei'y  likely,  but  the  i 
apid  rate,  and  as  biiiit  as  au  inyestmrnt  w  hen  the  niliieH  natural  desire  to  adopt  the  holler  than  thou  ' 


"  men  It  is  ,u  Toronto  is  not  vei-y  likely,  but  the  i  of  ONTARIO  ISSUE  NOT  TET  .MADE. 

niliieH  natural  desire  to  adopt  the  holler  than  thou  '  .„.^,,44„,,  o,.  or  'iiiv  other  kind  the  farmer  I*  pointed  out  at  a  session  of  the  On- 

he  m-  altitude  has  prompted  those  concerned  to  j  .ownsni’an  must  not  tario  Legislature  that  the  Ontario  $2,000,000 

.'roney  adopt  a  reasonable  attitude,  also  a  naturaU  bond  issue  has  not  yet  been  placed  on- the 

ly,  the  fear  of  thr*  onnseniiPnoM  maTr  Hi™  liA  only  pay  the  faimei  tlis  lutr/is  aavance  nut  ArinrHinP  tn  thp  statpmpnf  if  w-n4. 


a  result  net  profits  are  considerably  rcduc-  ‘tt  Republic  were  in  full  swing.  The  in-  altitude  has  prompted  those  concerned  to  j  J|!;^J7w*i/mnan*'mustTiot 

cd.  The  decline  in  Brazilian  exchange  is  ''•■c.''tnient  then  appeared  profitable.  .4ronpv  adopt  a  reasonable  attitude,  also  a  natural  I  _ _ 


dividends,  there  remained  a  balance  of  $6,- 


•'  870  7  100  I  lu*  u^J'm^  an.'  wuiiii  *  n  » .v.**  ,  ..x  . »  . »  - -  .  ' 

2:u[5no  a  letter  lo  titockholders  ''resident  Garret  f  *509, (>74  available  for  the  common  stock. 


Nrt  Working  iiapUsV  ®  ’  i  Mf'm  '  ®  refimfo  the  increH-.e  in  capitalization  . 

rHOlTT  AXT>  loss  |  aiid  that  the  proceeds  of  the  stock,  if  approv-  Pues.seT)  bTEEL  Car. — It  is  held  that  as 

1917  1916  1915  1914  i  ed  by  stockholders,  "ill  enable  the  coiuiiaiiy  bet  woen  the  stocks  of  the  cur  companies  and 

Prnm  .  770.816  516,190  ;59L6.'.9  108  627  ''•‘Bro  its  existing  floating  debt,  and  will  locomotive  builders  the  latter  should  he 

WriuiiiBark .  67.339  a.'sist  materially  in  making  the  company  given  prefererice  for  while  the  shortage  in 


business.  ,•  I  ''nc-  Pressed  Steel  Car  is  regarded  to  bo 

'  "  _  I  the  cheapest  of  the  car  stocks  all  things  con- 

Ce.ntrm,  Foundry  C.— The  annual  sidered,  and  some  good  buying  is  understood 
report  of  the  Central  Foundry  Co.,  for  the  to  be  taking  place  in  it  during  the  recessions, 
year  ended  December  .'ilst  last,  is  expected  |  - 

1  to  show  net  in  the  neighbourhood  of  $1,500,-1  Aetna  Explosives  Co.,  receivers  in  a 
000,  after  allowing  for  Fideral  taxes  wliieh  reiiort  show  that  since  their  appoiritmeftt  T, 
I  are  estimated  to  be  between  $700,000  and  they  have  signed  cmnlracts  having  a'-totai  ' 
$800,000.  Lust  year  was  the  best  in  the  value  of  $54,000,000.  This  amount  includes 
company’s  history,  and  estimated  earnings  the  four  French  contracts  which  were  raodi- 
eomparc  wit  .*675,000  net  in  1916.  I n  tied  by  the  receivers  last  fall.  Included  in 
1917  the  company  spent  nearly  $400,000  the  contracts  are  two  new  orders  f>‘om  tha 
'  out  of  earnings,  mainly  for  n«>'v  equipment  U.  S.  Government  which  hitherto  have-  not 
'at  the  plant  of  the  Central  Iron  &  Coal  been  announced.  One  is  for  12,000,000 
I  Co  ,  a  subsidiary  which  supplie.s  the  Central  pounds  of  smokeless  powder  and  the  other 
!  Foundry  Co.,  with  its  pig  iron  and  coke.  Is  for  2,0OO,OOO  pounds  of  picric  acid,  both 

I  -  -  for  the  U.  S.  army. 

American  Can.  The  strength  of  Amer-  - 

can  Can  common  stock  has  been  accom-  Banker;  expect  the  next  Government 
Ipanied  by  rumours  that  the  slock  would  go  bond  issue  will  be  $6,000,000,000,  says  the 
on  a  dividend  basis  and  that  action  might  Wall  Street  Journal.  They  base  their  opin- 
be  tak(  n  at  the  next  meeting  of  the  board  ion  upon  the  extent  of  the  offerings  of  cer- 
iof  dir  ctors.  An  interest  of  the  Can  Co.  tificates  of  indebtedness  during  the  coming 
says  th-at  large  amounts  of  money  are  needed  weeks,  which  Secretary  McAdoo  has  just 
!  for  working  capital  due  chiefly  to  Govern-  announced. 

'  1  ment  business  and  there  .are  no  prospects  - 

for  dividends  this  year.  Early  in  January  International  Paper — The  Supreme 
'  of  this  year  the  company  iiicre.ased  its  'vork-  Court  sustained  the  contention  of  the  Inter- 
ing  capital  by  the  sale  of  $12,000,000  7  lo  national  Paper  Co.,  that  there  was  no  merit 
10  months  7%  notes  and  no  action  on  the  in  the  suit  of  Ernest  F.  Turnbloom  and 
common  stock  is  likely  until  this  debt  is  Delavan  A.  Holmes,  common  stockholders 
'  liquidated.  of  the  corporation,  who  contended  that  the 

j  '  -  corporation  was  holding  a  large  surplus  and 

American  Steel  Foundries’  report  for  failed  to  declare  dividends  on  the  cbrttiftti'n 
vear  ended  Dec..  31,  1917,  shows  a  surplus  stock.  The  Court,  however,  aUowed  Meosps. 


TC  Mnnti'eal  — For  voiir  mirnoces  Cana-  factor  militating  against*  "Rs  advanced  to  a  subsidiary  company,  the  fear  of  the  consequences  may  have  led  ourj””  ^’  “‘"rv  the  fninmT’s  share  of  “^rket.  According  to  the  statement  it  was 

dian  Pacific  Railwav  shoifid^he  a  sood  Wr- '  dividend  position.  This  latter  difficulty  Grand  Forks  Townsite  C.a., 'vhich  in  turn  let ,  local  capitalists  to  grant  concessions  which  II®,  “ hu' d-n  a/least  such7s  the  polifl-  found  that  8  or  10  per  cent  would  be  charged  ♦ 
Jhase  A’ou  gSsafctv  and  'he  inco^^  alleviated  to  a  gaeat  extent  when  contracts  for  the  .-onsfruction  of  the  line  might  be  forced  from  them  if  they  did  not.  York.  Arrangement* 

vou  reoulre  ThrstLraisrhTs  a  ‘Vead^  The  stock  will  undoul.tedly  and  invested  In  Townsite  anti  other  pro-  It  is  .said  that  the  French  nobles,  before  ®Telnfitn  whvThe  ne'vs  Finance  Minister 

J  on  require.  The  S'Ock  also  ha.  a  ready  ^  niuch  better  when  peace  is  assured  *  P^cty  in  Grand  Forlcs.  And  then  the  min-  the  Revolution,  would  not  adopt  the  reform-  <  the  ncwsjiapcr  manuf^tur  provinces  could  get  money  at 

market”,  which  is  another  qualify  to  ask  »  u*-"  uv-ncr  wu(.n  peace  is  assuiea.  c,,hsldcd.  The  nri,.i„ii  tr44-c4:t.  in.,  ers  should  be  forced  to  supply  newspaper  %  ,o  tha  rmtirin -rr4....4..n»n 


It  is  .said  that  the  French  nobles,  before 


cian’s  arrangement. 


This  however  doe-s'*"*^  moucy  m  :\cw  lors.  ArraJigemenis 

..-cn,  nnr  .n,.n„fQnfiir  ^cre  then  made  by  the  Finance  Minister 
:'v.spapcr  manufaCtUr-,„,„. 


for.  W'e  cannot  think  of  a  security  enjoying 
all  the  qualities  you  ask  for,  and  giving  a 
return  of  ov-p'r  '7  p.c.  There  are  some  fair 
municipal  debentures  yielding  about  7  p.c.. 


party  in  Grand  Forlcs.  And  then  the  min-  the  Revolution,  would  not  adopt  the  reform-  I  ****’■*  provinces  could  get  money  at 

ing  boom  subsided.  The  original  invest-  Ing  Btattitff9  <7f  Turgot  because  they  curtail-  ecs  should  ^  forced  to  supply  no  sp  r  e  g  1-2  per  cent  The  Ontario 'freasurer  was 

_  __  .4  **4-  ....  1..  _  _ _  ....  ...  -  •'  TirinT<ara  with  T»nt»f»r  at.  a  f  Mt.- I  A- _ a  At.. _ t.».A  At.  .a' _ 


Canadian  Converters. 


i  ment  of  the  company  In  this  Western  'cn-  c-d  their  privileges,  they  bad  in  consequence  their  paper  at  a  price  $7^4-  then  asked  to  sound  the  market  in  that  pro- 

tnre  was  something  like  $1,7.50.000.  Had  to  endure  the  confiscatory  edicts  of  Robes- 1  figures  stated  in  the  article  quoted  vince.  Representatives  of  Wood,  Gundy  & 

Oliis  money  home  interest  at  the  rate  of  fiv--  pierre.  AVhat  our  Financial  Big  Wigs  seem  |  paper)  less  than  It  costs  them  to  Co.,  A.  E.  Ames  and  Co.  and  the  Dominion 

Shareholder,  Ottawa.— Canadian  Convert-  per  cent,  for  the  past  twenty  years,  the  to  be  blind  to  is  that  Nineteenth  Century  Securities  Corporation  were  consulted  and 


hut  these  securities  are  a  lock-up.  and  not  jg  present  time  paying  4  p.c.  per  total  would  be  more  than  one  hundred  per  Commercial  Civilization  died  on  August  4th  *  To  be  sure  there  is  some  explanation  and  an  under.standlng  reached  that  they  should 

readily  saleable.  annum,  and  at  its  present  market  price  ofic-ant.  greater.  The  difference  between  the  1914,  and  that  we  have  been  assisting  at  its  |  doubtless  Sherlock  Holmes  would  have  lo-  the  Treasurer  that  a  loan  for  $2,000,- 

45  yields  over  8  p.c.,  which,  of  course,  is  a  ^$1,750,060  and  the  amount  credited  to  the !  obsequlies  ever,  since,  the  present  war  being  jO^ted  it  without  trouble.  Perhaps  I  may  cou  a  oe  placed  at  _ 


Uanndwn  flroat  West  Oil  and  Gas.  vei-y  substantial  return  oh  the  mvestni-snt. '  company  on  its  books  Is  made  up  of  ac- ]  the  funeral  pyre'on  which  the  worn-out  Junk  permitt-sd  for  the  moment  to  be  a  Dr, 


Scribo.  St.  -Vnnes 
the  Canadian  Great 


FREE  FROM 
TAXATION 


^'e  ofTer  all  maturi¬ 
ties  of  Victory  Loan 
at  and  accrued 
interest. 


R.  A.  DALY  &  CO. 

•AAK  OF  NOVA  SCOTI.\  ULUG. 

TORONTO  • 


shareholders  that  they  would  not  be  renew- j  by  the  Dominion  Permanent  on  this  invest-  Montreal  Pirates  of— Finance  to  chew  the  situation  at  Ottawa.  The  newspaper 
ed  unless  the  directors  were  convinced  that  ment  and  were  charged  up  to  Tnterest.  the  i.ud  of  their  own  reflections  and  happily  printer  is  the  means  of  communication  of 
they  would  be  surf  of  dividends  on  that  whole  being  set  down,  as  it  grew  y-car  by  put  their  several  hou.ses  in  order,  if  they  ^^®  SooA  oi'  points  of  the  politician  to 
issue  for  the  next  ten  years.  The  fact  that ;  year,  against  the  subsidiary  company,  the  have  sufficient  vision  for  the  task. — Yours,  *^**®  voter,  both  farmer  and  citizen.  If,  as 
the  company  is  again  now  paying  4  p.c.  per:  Grand  Forks  Townsite  Company.  etc.  C.  E.  B.  I  your  article  states,  tbc  Government  was  the 

annum  is  naturally,  in  view  of  the  foregoing  Mr.  Clarkson  stated  that- owing  to  the  old-  Feb.  12,  1918.  |  mPU-ns  of  dlslTlbuting  $730,000  between  138 


the  company  Is  again  now  paying  4  p.c.  per :  Grand  Forks  Townsite  Company. 

I  annum  is  naturally,  in  view  of  the  foregoing  Mr.  Clarkson  stated  that- owing  to  the  nld- 
i  statement,  suggestive  of  a  degree  of  perraa-  fashioned  bookkeeping  system  his  work  had 
nency  of  dividend  payments.  -  There  are 'been  delay-ad  to  some  extent  and  that  for  POTITII^AT  MFTHOTl^!  i  ciime  mai  lue  oam  jinuiiauuiH  m  mtii 

friends  of  the  company  who  believe  that  a  the  same  reason  he  had  been  unable,  as  yet,  ...  ‘  |  thankfulness  of  heart  at  the  Governinonts 

higher  rate  of  payiuent  on  the  common  "’1111  to  caunplle  a  complete*  list  of  the  shari*-*  Editor,  .Financial  Times.  benefit  so  distributed  could  reasonably  be 

sooner  or  later  be  made.  There  Is  a  found- !  holders.  Sir,— Casually  glancing  over  your  I  expected  to  give  wha  quid  pro  quo  thfCy 

ation  for  this  contention  in  the  annual  re-  ;  - - ,  edition  of  the  9th,  my  attention  was  drawn  j  could  in  the  way  of  some  very  attractive 

port  for  the  year  ending  April  30.  1917/  -  to  a  report  of  .fbe  Canadian  Pulp  &  Paper  |  reading  matter  calling  the  attention  of  the 

which  sliowed'  the  largest  earnings  on  roc-  _  'T  wr  •  •  Association  Annual  Meeting.  Canadian  voter  to  the  very  excellent  quali- 

ord  net  profits  .gaining  46  p.c.  over  the  best  InCOtTie  I  CiX  iLnQUirieS  ^  'Senerally  interested  in  the  de-  ties  of  the  Government  parliamentary  can- 

previous  record  in  1915-1916.  The  surplus  of  this  yntil  I  read  the  sub-heading,  dldate  in  their  district, 

carried  forward  into  1918  showed  an  in-.  .  .  '  “Fixing  of  Prices.”  This  apparently  had  \ow,  I  wonder  if  Sherlock  Holmes  would 

crease  of  57  p.c.  over  the  previous  year,  and  "Economist”  writes:  "I  hold  90  p.c.  of  a  to  do  with  the  remarks  of  the  President  of  consider  that  Dr.  'W'atson  was  right  In  his 
earnings  on  the  common  stock  were  equal  i  company’s  stock  and  the  net  profits  for  the  th®  AssoclatlOp  Wherein  he  stated  that  the  *  deduction.  To  be  sure,  in  ordinary  busi- 
to  8  p.c.  compared  with  5.j!  p.c.  in  1916.  The  |  year  ending  December  31,  1917,  have  been  Canadian  Gox'emment  had  only  seen  fit  to  |  ness  parlance  the  $750,000  so  directly  con- 
position  of  the  company  has  greatly  Iniprov-  $6,000,  which  amount  is  taxable  4  p.c.  Tlie  fi-x  prices  of  two  commodities,  wheat  and  |  tributed  to  tlie  newspapers  W'ould  be  called 
ed  since  its  oj’ganization,  $1.50,000  under- !  dividends  jiaid  during  the  j'^r  amount  to  p.aper  used  for  newspaper  purposes.  Hejan  election  fund.  The  size  of  the  conitri- 
I  Ivlne  bonds  have  bppn  redeemed.-  and  $143.- i  $5,000  of  which  I  have  received  $4,500.  I  states  that  for  the  selling  of  wheat  the  Gov-  bution  somewhat  staggers  us,  but  that  need 
170  has  been  written  off  for  depreciation. '  am  married  and  this  is  my  only  Income.  Am  ernment  centered  It  necessary  to  Increase  not  weaken  our  deduction  seeing  that  the 
Bank  loans  which  have  been  as  high  as  1  I  compelled  to  pay  tax  on  the  difference  be-  the  price  100%  over  normal  times,,  but  for  amount  is  paid  not  by  the  politician  but  by 
I  $417,165  wers  down  to  $70,000  at  the  end  of  tween  $3,000  and  $4,500,  viz:  $1,500,  which  1  the  fixing  of  the  price  of  newspaper  '  hey  (be  manufacturer  of  newsprint. 

!  the  company’s  last  fiscal  year.  The  entire'  w’ould  mean  that  I  am  paying  the  tax  had  fixed  a  price  at  less  than  the  cost  of  qj  'W'^tsou  may  be  altogether 

j  capitaliz^on  of  the  company  now  outstand-  twice?"  ;  ,^,?'*^*®*“*'*°*-  outsider  naturally  asks  wrong.  Yours,  etc., 

ing  conslts  of  $399,000,  6  p.c.  bonds,  and,'  -No  >’o“  Dividends  from  tax-pay- 1  ^  ,  -a  rF4DER” 

r. .73.3.500  capital  stock.  There  1*  no  prefer-!  ing  companleis  are  exempt  from  ncmnal  tax-  IVe  kTOir  that  the  Canadian  politician  ,  ^  u 

red  stock.  .  .  ^  I  atjop  .iB  lte-Jiands  of  the  recipient _ !  plays  into  the  h«P<to  of  the  tanner,  as  evi-l  Mantr*Qj|l,  Feb,  .12.-1918.  ^ 


your  article  states,  tbc  Government  was  the] 
means  of  dlslTlbuting  $730,000  between  138 
newspaper  publishers,  we  might  safely  con¬ 
clude  that  the  said  publishers  in  their 
thankfulness  of  heart  at  the  Government’s 
benefit  so  distributed  could  reasonably  be 


Yours,  etc.. 


“A  READER.” 


DEBENTURES  ISSUED 

In  sums  of  $100  and  upwards. 

For  terms  to  suit  convenience  of  In¬ 
vestor.  -  •  '• 

Interest  paid  half-yearly- 
interest  computed  from  the  date  on 
which  money  Is  received. 


These  Debentares  are  a  lyeKSl 
lavestmcat  for  Treat  Fands, 

They  are  a  favourite  Investment 
of  Benevolent  and  Fraternal  Insti¬ 
tutions,  and  of  British,  Canadian 
and  United  States  Fire  and  Life 
Assurance  Companies,  largely  for 
deposit  with  the  Canadian  Govern¬ 
ment,  being  held  by  such  Institu¬ 
tions  to  the  amount  of  more  than 
ONE  MILBION  AND'  A  HALF 
DOLLAUS. 


We  shall  be  glad  to  mall  a  specimen 
debenture,  copy  of  annual  report,  and 
any  further  information  desired  to 
anyone  sending  us  their  address. 

Canada  Permanent 

Mortgage  Corporation 

Established  ISSsi' 

Paid-up  Capital  and  Reserve  P«m4 
ELEVEN  MILLION  OOLUUUk 
TerAata  Street,  Taranto. 


THE  FINANCIAL  TIMES,  MO.^TKEAL,  SATURDAY,  FEBRUARY  16,  1918 


GREATWESTUFE 
HAD  BEST  YEAR 
M  ITS  HISTORY 


New  Business  Amounted  to  $34,000,- 
000  —  Total  Insurance  Increased 
/  $19,000,000  to  $152,000,000  —  Mor- 
lality  Rate  in  the  Year  was  Below 
Normal  Beinj?  but  74%  of  Amount 
Provided  For. 


STRINGENT  MEASURES  NECESSARY 
TO  ELIMINATE  “CAUSE  UNKNOWN” 
FIRE  WASTAGE  IN  THE  DOMINION 

Suggestion  That  More  Publicity  Be  Given  All  Fires  and  Their  Causes —  . 

Co-operation  on  Large  Scale  Would  Be  the  Essential  Quality  to  Bring 
. . .  .About  Desired  Result — Pennsylvania’s  New  Measure  Places  Full  Cost 
of  Fire-Fighting  Force  on  Perpetrator  of  Incindiarism,  Under  New  | 
Act— Plan  Would  Help  Situation  Considerably. 

The  fire  wastage  from  incendiary  or  unknown  I  degree  possible,  and  wc  hope  companies  and 
causes  on  the  North  American  Continent,  or  I  "''ill  render  us  their  aid.” 


TO  CONTINUE  SOLDIERS’  INSUR¬ 
ANCE. 

Legislation  has  been  introduced  in 
the  Ontario  House  to  permit  insurance 
companies  to  make  arrangements  with 
returned  soldiers  to  continue  in  force 
all  policies  taken  out  by  municipalities 
for  them.  Since  the  beginning  of  the 
war  a  number  of  municipalities  in  On¬ 
tario  have  insured  their  soldiers. 
Some  of  these  men  are  now  coming 
back  and  are  anxious  to  have  their 
policies  continued — at  normal  rates, 
of  course:  not  at  the  high  extra  pre¬ 
miums  which  they  were  forced  to  pay 
on  individual  policies.  A  number  of 
companies  are  now  prepared  to  give 
favourable  terms  to  soldiers  continu¬ 
ing  their  policies,  but  believe. that  un¬ 
der  existing  legislation  they  are  unable 
to  do  so. 


NEW  RECORDS 

Results  secured  during  the  past  year  re-afft/m  the  position 
of  the  Bun  Life  of  Canada  as  the  largest  life  assurance  organisa¬ 
tion  of  the  Dominion. 

Fair-dealing  and  progressive  business  methods  have  given  It 
leadership  in  annual  Nk>w  Business.’  Xotal  Business  In  Force. 
Aasete.  Surplus  Earnings.  Net  Surmus,  Total  Income.  Premium 
Income  and  Payments  to  Poltcyholoers. 


Sun 


HsABO^rt 


ANAIA 

kONTIISAb 


Mornial  ucing  DUt  or  Amount  causes  on  the  North  American  Continent,  or  aajustors  wui  render  us  tneir  m^^^  companies  are  now  prepared  to  give  rnTTRm  FIRE  COMPANY. 

Provided  For.  in  fact,  the  Dominion  of  Canada,  each  year,  Dominio?ihmcLramL^^^^^^^  faToZhfe  terns  to  soldiers  c^  !  CHURCH  FIRE  CO^ 

- - -  amounts  to  many  millions  of  dollars.  Since  the  “unknown”  and  forgotten.  Such  habits  do  not ,  ing  their  policies,  but  believe. that  un-  «•„,  Fstebllsh  ComoaDT 

beginning  of  the  war  such  fires  have  been  more  tend  to  make  for  protection,  nor  do  they  help  der  existing  legislation  they  are  unable  1*1,  x'Qitiosi  nt 

The  report  of  the  Great-West  Life  Assur-  disastrous  anyone  concerned,  except,  nerhaps,  those  whoso  to  do  so.  j  to  Properties  I  allied  at 

ance  Company  covering  the  year  1917  shows  .  .  v»or«  Thi«  ia  atfri  business  it  is  to  carry  on  the  investigation.  It  Thirty  JlllUons. 

that  new  Inisiness  underwritten  In  the  period  butablc  to  a  large  number  of  probable  causes  that  matters  might  he  helped  if  more  Toronto  advices  state  that  the  Methodist 

amnnnted  to  4Ti  396  and  Insurances  number  ol  probable  causes,  publicity  were  given  such  matters.  Church  will  shortly  establish  a  $30,000,000 

amounted  to  v<s4,43o,d.»b,  ana  insuran  s  gudj  as  excessive  labour  and  nish  of  work,  and  A  Suggestion  1  fire  insurance  company.  Such  progress 

were  issued  amounting  to  $30,309,643.00,  an  prevention,  organized  campaigns  of  instance,  in  each  centre,  or  the  c.-ipital  Mailllv  AbOUt  InSUrSnCC  '  bas  already  been  made  in  this  direction  that 

increase  of  nearly  five  million  dollars  over  enemies,  relaxation  of  prescribed  regula-  of  each  province,  a  list  of  all  fires  might  lie  financial  statistics  have  been  compiled 

last  year.  tions,  etc.  But  none  of  these  theories  tend  to  faithfully  prepared  each  month  in  the  same  '  „5„  '  and  placed  in  the  hands  of  the  General  Sup- 

The  total  insurance  in  force  is  given  as  eliminate  the  cause  manner  as  trade  retun.s  are  published.  The  IbP  plugger  will  forge  ahead.  erlntendent.  Rev  ^r.  S'  ^bo^n 

•  iro  .jio  ,  „  ,  •iQcoc7i'7  ciiminaie  ine  cause.  date,  place,  and  estimated  loss  on  each  occasion  -  I  In  support  of  the  establishment  of  the 

643.165,  an  increase  or  $l3,6Jb,7i7  m  In  order  successfully  to  eliminate  the  cause  might  be  stated,  together  with  the  specific  caii.«e  '  l>o  not  lose  time  in  getting  started  !  The  company,  to  carry  the  rlaks  on  all  property 
Oie  year.  This  is  tbs  largest  increase  in  for  such  happening,  the  root  of  the  evil  must  be  of  the  fire.  This  system  might  be  worked  in  second  month  of  1918  is  half  over.  :  held  in  Canada,  Newfoundland,  Japan  and 

the  history  of  the  company.  gotten  at,  and  tne  rottenness  removed.  But  conjunction  with  all  cities,  towns,  vill-ages  snd  ’  -  j  China,  under  the  Canadian  General  Confer- 

Tiio  nf  fiio  cnmmnv  show  an  in-  that  would  take  undreamed  of  co-operation  and  municipalities,  co-operation  secured,  and  ttic  War  death  rate  of  the  Manufacturers’  Life!  ence.  Dr.  Chown  has  prepared  a  .strong 

me  assets  oi  tne  company  snow  an  in  ^  jn  gradually  perfected.  In  conjunction  was  25  p.  c.  lower  'than  provided  for  by  the  statement  in  support  of  the  case.  In  it  he 

crease  of  $2,683,095.64  for  the  year,  and  now  times  such  as  the  present,  too  little  fortitude  is  ^iti,  this  work,  there  might  be  a  force  of  company.  says: 

amount  to  $24,385,666.38.  .  /  ' shown  by  the  corporate  and  public  bodies  of  a  instructors  (not  inspectors)  whose  salaries  _ _ _  j  Only  50  P.C.  InsimA 

T  TT«  '  country  such  as  this,  as  well  as  the  mrecting  would  bo  Ijorne  equally  by  all  interested  liodies,  Perverted  nroverhi  The  rolling  stone!  ..mu  >  »  .ho  Mpthns 

Total  Income  Up.  .  heads  of  large  cities  such  as  Montreal,  Toronto,  to  actually  “show”  people  the  proper  methods  eathers  "rmSs^  hut  the  roving  inf urance  '  •  .It®  'l'“®  r 

Tlie  premiums  received  during  the  year  Winnipeg,  Vancouver,  etc.  for  the  protection  against  fires,  and  the  correct  agent  gather-  the  monev  ^  land 

amounted  to  $4,9:14,625;  the  receipts  from  Protection  Sacrifleed  measures  to  be  takef.  Their  recommendations  gathers  the  r^.  i 

interest  and  rents  were  $M99^07,  and  tee  manufacturing  of  war  supplies  has  could  be  followed,  wholly  or  in  part,  and  Hi-  Remeniher,  the  accident  and  sickness  in- 1  j3], 241, 684.  Upon  this  we  are  carrying  in¬ 

total  income  was  $6,437,3.-0  (not  Including  brought  about  a  great  change  in  the  manufac-  inspector,  woth  the  instructor  s  report  bof  durance  policies  also  find  their  place  ini  surance  to  tee  extent  of  $15,729,517,  or  about 
calls  on  capital).  .o,  ,  ,  turing  habits  of  the  peoples  and  countries  of  the  '"t®l*'Kcntly  and  figpogit  box.  They  have!  60  per  cent,  of  its  estimated  value.  The 

'The  company  now  has  $13,021,491  Invested  ^orid,  and,  as  is  well  known,  Canada  is  not  an  •  •  i  ;  „  saved  many  a  nasty  financial  breakdown.  manager  of  many  an  insurance  company 

in  first  mortgages  on  real  estate.  The  rate  exception  to  the  rule.  Large  plants  have  been  U'c  >nai  i  difliciilty  experienced  in  any  earn-,  ^ _  would  be  happy  if  he  could  step  into  a  busi- 

of  interest  for  1917,  as  reported  to  the  Gov-  re-made,  the  inside  workings  removed  and  new  h!“  serteXosT  of  Ktat'-meiit  of  the  Pacific  Coast  Fire  ness  of  such  dimensions.  It  should  not  be 

ernment.  was  7..,C  pc.;  cent  machinery,  etc.,  supplemented,  while  the,  num-  fjiiy  ^rlprJoiatc^  If  H  ^  ®hows  a  net  loss  ratio  in  1917  of  55  p.c.,  beyond  the  ability  of  the  Methodist  Church 

The  company  has  subscribed  to  tee  Cana-  ber  of  new  manufacturing  establishments  that  [be^aftorn'ilh- sprinkler  clearlv  dem^^^  '  which  expense  ratio  of  36  p.  c.,  and  a  net  to  provide  for  intelligent  and  economic  ad- 

have  sprung  up  in  the  past  three,  years  could  only  [t  ’T.-^c^sworTt™  premium  income  of  29  p.c.  greater  than  In !  ministration  of  fire  Insurance  as  a  branch 

of  $5,0o2,5(Hi  of  which  $3,829,000  has  been  bo  appreciated  by  actual  inspection.  Ihc  not  gucBswors  lo  .say  iiiai  im  amiuai  n  i  o  of  tee  church's  affairs.” 

allotted  and  .$2., 505.337  paid  up.  acceleration  in  business  and  the  depletion  of  Ilonnnion  would  be  reduced  l.y,  1916.  _  or  me  cnurcns^airairs^ _ 

During  1916  the -expense  rates  of  the  com-  working  forces,  have  made  for  one  result — that  i  o.,.  .  .....ii  ii.v  *  vn  n  a 

pany  showed  a  substantial  reduction  and  in  of  working  at  double  capacity,  in  many  ca.ses  ,  people  of  the  f  nited  .  .  ‘  *  "  compan-  AIR  RAID  POLICIES. 

1917  there  was  again  a  material  improve-  night  and  day.  at  the  expense  of  so  much  natural  known  by  readers  of  The  l  uiancial  Times,  have  les  pro.sperous.  It  is  .stated  by  an  eminent - 

,  ^  pnerirv  anii^in  rnnHcniiencp  manv  details  of  hcon  Confronted,  from  time  to  time  with  many  I  aiithoiify  that  1917  was  the  best  and  bust-  „  ,  _  ,  ....  , 

merit  in  this  important  item.  energy,  ana  in  consequence,  many  ueiai  s  oi  _ _ _ ■ _ j  t...  .u-  _ j. _ French  ConiDanv  Taking  Risks  at  Extremely 


ONB  OP  THE  MST  AUTHORIZEO 
INVBBTNTB  PON  TR  USX  FUNDS 
IS  OUR 

5%  Debenture 

A«K  rom  BOOKUT  '  ABOUT  OUCNTUAK" 


aid-up  Capital  - 
Rsterve  -  -  . 

Assets  -  -  - 


$2,410,925.00 
686,902.00 
7,4  6,971.00 


b  Lsnif.lZrn  thcZ7thre^  the  autemat'ic  sprinkler  clearly  demonstrated. '  which  expense  ratio  of  36  p.  c..  and  a  net  j  to  provide  for  intelligent  and  econornic  ad- 

t i‘  »  not  ».c™™k  to  say  tl.aLho  to  tojilum  Income  ot  So  p.c.  greater  th.n  In  •«»»  " 

acceleration  in  business  and  the  depletion  of  the  Dominion  would  be  reduced  l.y,  1916.  _  pr  me  cnurcns^airairs^ _ 


“AIR  RAID”  POLICIES. 


Siiii-Norninl  Mortality  Rate. 


pan  "  how-ora  suirS  reaction  LdTn'  r^^k^teg  aTdoubte  caie^  ,  The  pople  of  the  f  nited  .Statp  as  is  ,pll  fot  atene  are  the  life  insurance  compan-  «AIR  RAID”  POLICIES. 

1917  there  was  again  a  material  improve-  night  and  day.  at  the  expense  of  so  much  natural  pown  by  readers  of  The  l  uiancial  Times,  have  les  pro.sperous.  It  is  .stated  by  an  eminent - 

merit  in  this  important  item  energy,  and  in  consequence,  many  details  of  heon  confronted,  from  time  to  time  with  manj  aiithoiifj  that  1.117  was  tee  best  Md  l^sl-  romDany  Taking  Risks  at  Extremely 

iiiih  null  imot  naramount  imnortancs  in  the  lone  run  have  hres,  the  causes  of  winch  have  never  ost  year  ever  experienced  by  the  Canadian  crencn  tonipany  laaing  kisks  ar  r.xiremeiy 

Siih-Norninl  Mortality  Rate.  Eeen  overlooked.  /’  8  .  satisfactorily  explained.  The  State  of  fire  Insurance  companies.  Low  Rates,  Covering  all  Persons. 

The  mortality  experienced  from  ordinary  But,  efficiency  is  gradually  taking  the  place  I’^nnsylvania  recently  put  into  force  a  new-  Act  I  -  ^  prominent  French  insurance  company 

causes  diir-ing  1917  w-as  under  normal.  The  of  disorder,  and  the  day  does  not  appear  far  respecting  fires  .and  carclcssne.ss.  wnuli,  woiiii.  ifji,,  imprnreil  shipping  situation  is  mak-  recently  inaugurated  a  popular  new  form 
death  claims  Inc-urr-rd  from  ordinary  causes  distant  when  industry  and  business  will  have  aPP'ar  m  tie  a  rug  step  in  rms  rirccuom  iv  a  l.risker  marine  insurance  market,  of  insurance.  This  company  offers  a  policy 

during  1917  amounted  to  $643,838.  and  the  once  more  settled  do^  to  a  satisfactory,  if  evidenee  oi  me  .stringency  oirnisineasiir..  ,  jjrokers  reiiort  that  prospects  are  for  a  rc-j  for  ten  thousand  francs  (about  $2,000)  for 
war  claims  to  $457,082,  a  total  of  $1,100,920,  not  normal  basis.  This  will  mean  the  greater  'oi'owmg  exeerpi  irom  me  ina  s  cession  in  the  high  rates  prexailing — these  ■  a  premium  of  twenty  francs  ($4)  against 

);ring  only  74  p  c.  of  the  amount  expected  by  attention  paid  to  details,  among  others,  it  is  Art,  is  eiicctive.  averaging  50  p.  c.  alxive  those  of  normal  I  death  resulting  from  an  airplane  raid  on 

the  Mortality  Table.  Total  war  claims  to  hoped,  the  promulgation  of  the  ‘  Safety  First”  Stringent  but  to  the  Point  ,  lime.s.  Paris. 

dale  have  amounted  to  S985.450.  prevention  of  unnecessary  and  After  explaining  llie  usual  punishment  res-  -  |  Men,  women  and  children  are  insured 

Tiin  surnliis  earnin-’s  amounted  to  $895-  destructive  fires.  pecting  fires  that  have  their  origin  through  |  Over  the  past  five  years,  an  increase  of!  without  distinction.  Advertisements  appear 

a  saf/if-ietorv  showing  In  view  of  the  The  “Unknown”  Fire  criminal  intent,  design  or  wi  ful  negligence,  or  30  p.  e.  in  insiiiance  in  force  of  the  North  |  today  in  every  newspaper  in  Paris, 

l^iw  nAv  tmsiness  written  and  tee  consld-  The  Ontario  Public  Service  Bulletin  makes  failure  to  comply  with  .any  l.aw-  or  ordinance,  American  Life,  has  been  accompanied  by  ai 

eiable  war  claims  incurred  the  assertion  that  it  is  about  time  for  the  m  addition  to  the  piinislimenta  pres-  eorrespondin,g  increase  of  31  p.  c.  in  assets.l  POLICYHOLDER  TO  BOVRD. 

"‘A''';;reaV’n.omp"riS^^^  ,n  A^lf^faresSar^theSpIir’^"^^^  The  Noting  Ihtercst  of  poliey-ho^icrs  in 

business  IS  affoi-ded  in  the  following  tlblishiigthl  cause  thereof,  and  this  ^’gesUon  act>j>n  for  the  payment  of  all  costs  ami  expenses  ^  ’  ’  ‘  P  ’J _  !  life  insurance  companies  has  been  further 

T.  ■  I  seems  most  timely,  and  sound.  The  Bulletin  ‘'f  tl>c  lire  dep.artments  incurred  in  .and  about  |f  the  life  Insurance  companies  insured: /"‘t 

Business  in  pfnto-  the  use  of  omplovccs,  apparatus,  .and  material.s ;  ,  «H'P"n*es  msiirea  Company,  in  the  appointment  of 

r _  eaaceeao*  eoa  070  aaa  tiKO  caa  i  fit;  goes  on  to  state.  .  ,  „^.-i -  ‘ _ _ .  soldiers  at  lower  rates  the  nollcvholdcrs  i  ,,  .  .V  ^ _ ^  -J  ... _ 


the  Mortality  Table.  Total  war  claims  to  hoped,  the  promulgation  of  the  “Safety  First”  |  Stringent  but  to  the  Point  I  lim 

date  have  arnounted  to  S985.450.  uud  the  prevention  of  unnecessary  and  After  explaining  tlie  usual  punishment  res-. 

-.1  _ _ _  •ooc  destructive  fires.  pecting  fires  that  have  their  origin  through  Q 

U....  Ut/ifaetorv  showing  In  view  o^f  the  The  “Unknown”  Fire  criminal  intent,  design  or  wilful  negligence,  or  30 

l^iw  n^w  fmsine’is  written’and  tee  consld-  The  Ontario  Public  Service  Bulletin  makes  ^^dure  to  conyily  with  .any  law-  or  ordinance,  American  Life,  has  been  accompai 
erSA.",. fh.  ».»rtlon  th.t  it  U  .tout  too  (o,  the  Inoro.oo  of  31  p.  o. 

A  ten  year’s  eomparison  of  the  growth  in  insurance  companies  to  stand  their  share  in  Act  states  that  the  euteri  ””^  “’®  ‘^crease  o 

i.iisiness  is  -ifforded  ill  the  following  table-  ciiminnting  fires  of  “unknown’  origin,  or  e.s-  Hiiirc®  t'*ai  tne  euiprit  i.e  ii.idk.  m  a  ci\ ii  j,  ^  surplus, 
busmtbs  lb  affoi  df  d  ni  the  following  table .  'Jhe  cause  thereof,  and  this  suggestion  a^t'on  for  the  paymen  of  all  costs  .ami  expenses 

Ti  tr,  ^  ”  seems  most  timely,  and  sound.  The  Bulletin  ‘d  tl>c  fire  dep.artments  incurred  in  and  about 

Business  in  °  the  use  of  omplovccs.  apparatus,  .and  material.s ;  . , 

force  .  $33,566,724  $83,978,739  $162,643,165  *  o'xhig  can  only  be  done  by  instructions  to  loss  in  .1  ho  extinguishment  of  or  any  att  empt  to  - 
Asse  s  .  .  1^.;:.91.982  24.386,666  to  make  the  ascertainment  of  the  ei^'n'K-'ish  any  fire  originating  as  aforesaid. 

Surplus  .523,398  1,t„i>.or,l  3,074.969  J  f  their  primary  duties.  It  is  im-  he  amount  of  such  eo.s  s  and  exp^ 

-  -  possible  for  us  to  investigate  all  fires  of  unknown  determined  by  t  he  Dircelor  of  he  ||n 

MARINE  INSURANCE.  origin,  f  i®  he  fLmen  and  cJteer  XeryioTtlm  timcT^^ 

7  .  ~77~  a  1.  «  the  d^umstenecs  whei\hcy  arc  settling  the  ‘'yK'’d  J 

More  .\cfirttT  Is  XoHccahlc  and  Better  „Jnn„nt  of  the  loss  extinguish  such  fire;  a  reasonable  amount  ns  tal.l 

IMslrihtmon  of  Bottoms  Will  Undetermined  th.:7::i:iy^77h77.^7’:7  ^7! 


MARINE  INSURANCE. 


a  l.y  t.ne  iiircetor  oi  me  iieparunent  «u.v  .uaixe,  ^^to.  Mr.  Beatty  is  a  member  of  the  well- 

Safrty  based  upon  the  wages  of  the  tin  load  of  the  soidiei  harder  than  it  is  ?  ^  ^irm  of  Beatty  Bros..  Limited,  of 

d  other  otTicrrs  for  the  tune  they  w-ere  ti  „  ii  *  r  i.  i.  i.  i  Fergus,  Ont.,  and  is  the  company's  largest 

„  ,  the  extinguishment  or  the  attempt  to  -»  '<  non.  the  Methodist  (  hiirch  will  .es-;  policy-holder.  The  thousands  of 

lexlinguish  ®'>ch  fire;  a  reasonable  amount  as  tal.l  sh  a  file  insuranee  business  covering .  policy-holders  of  the  company  will  no  doubt. 


in  properf i-?s  ia  (’anada.  Newfoundland  and: 


be  pleased  that  a  man  of  Mr.  Beatty's  execu- 


.  ,,uVrii  .fbm  of  Rnttnms  Will  amouui  u.  me  lo™.  rental  for  the  use  of  apparatus  of  said  city:  propei  tk.s  ia  (’anada.  Newfoundland  and  i 

IMblrihiifi  111  of  Bottoms  Will  Causes  Undetermined  cost  of  the  water  or  other  rnatenalK  foreign  fields  !  According  to  the  proposed'  7. 7!  J 

Help  Rates.  “Some  of  the  companies  reporting  to  us  give  used  in  the  extinguishment  or  the  attempt,  to  plan,  there  will  be  some  $30,000,000  of  in- (L  ®  't, -'.i  ®  **^®*^^^ 

-•  .\  .gradual  increase  in  tee  activity  of  tee  the  cause  “unknown”  in  most  of  their  reports,  oxtinguisli  sueh  fire,  with  an  additional  amount  suiable  property  to  be  covered.  At  pres- !  *  represeniation  on  tne  noaig. 

marine  insiirancc  market  in  New  York  is  Thcfiremarshalhashadhbparticularattcntion  of  ten  per  centum  on  tlie  total  amount,  ns  afore-  cjit.  only  half  of  this  is  covered  bv  insur-i  t,,.,  .n.  c  . 

evident.  With  the  prospect  of  better  ship-  drawn  to  two  companies  who  have  used  the  word  .said  as  supervisory  ..r  oveiliead  ehargis,  all .  anee.  so  that  the  establishment  of  the  new  ;  NEWSPRINT  SrATISlHS. 


.X  .grauuai  iiierease  lu  luv  aenviij.  ui  uib  i**.' ............  ...  - - -  - - . .  - . .  . . . . - . . .  i,.,  ou.oitu.  l.i  ub- 

mai'ine  insiirancc  market  in  New  York  is  I  Thcfiremarshalhashadhisparticularattcntion  of  ten  per  centum  on  the  total  amount,  ns  afore-  ent,  only  half  of  this  is  covered  bv  insur- 
evidont.  IVilh  the  prospect  of  better  ship-  drawn  to  two  companies  who  have  used  the  w  ord  .said  as  supervisory  or  ovei  head  ehargi  s,  all  anee.  so  that  the  establishment  of  the  new  ; 
ping  facilities,  brokers  anticipate  a  still  fur- I  “unknown”  in  nine  out  of  ten  of  their  reports,  of  which  shall  be  paid  unto  the  (jly  1  re.asiiry  pjjjn  w-ill  certainly  be  of  great  benefit  to 


ther  revival  of  business  in  overseas  risks.  Then,  in  going  over  the  adjustors  reports  as  for  thi- use  of  said  cities. 

The  movement  on  foot  by  the  United  States  they  come  in  to  us,  it  is  manifest  that  some  of  It  would  seem  lhaf  siieli  a  ineasure  as  this 

Government  to  divert  some  of  the  freight  them  wholly  ignore  any  reference  to  the  eau.se  would,  at  lea.st.  eliminate  a  larei'  number  of 

from  the  New  York  port  of  distribution  will  of  the  fire  they  have  adjusted.  ,,  ,  ,,  ,  fires,  as  well  as  tend  to  the  exercise  of  greater 

li£iVG  no  tipprocJablo  offuct  on  IhG  volumG  of  **\Vg  must  reduce  th6  unknow'n  to  tiiciulicst  care  in  their  prevention. 


business  accomplished  as  the  merchandise 
coining  forward  from  the  interior  will  be 
sufficient  to  use  up  all  the  bottoms  that  are 
to  be  had. 

i.iiko  Tonnage  Helps. 

As  the  weather  moderates,  it  Is  predicted 
that  more  of  the  lake  tonnage  will  be 
brought  into  use  for  the  coast  trade,  and 


ec.  so  that  tire  establishment  of  the  new ;  NEWSPRINT  .SfATISlHS. 

in  w-ill  certainly  be  of  great  benefit  to!  Washington. — The  monthly  reports  receiv- 
tlie  religious  organization.  !  I'd  from  publishers  tising  new-sprint  and 

_  .  book  paper  furnish  some  valuable  statistics 

An  interesliiig  nrgiinienf  In  favour  of  jn-  ^’’^sarding  circulation,  advertising,  etc., 
ranee  is  contained  in  the  follow-ing  case:  j  ^'hteh  the  Federal  Trade  Commission  in-  j 
Some  weeks  aeo  a  prominent  local  figur-'  ^t^bds  to  summarize  and  make  public  each  |, 
sseri  ...u-.av  At  ti.n  tim,.  hi«  H«nth  hisi  month.  The  percentage  of  the  total  cir- ! 


^  ACCIDENT  CO.’S  YEAR. 

rremiiim  Income  Increased  Over  $42,000 
for  1017— Surplus  Up  $25,000. 

IVell  over  18,000  policies  were  issued  by . 


icial  position  was  .so  precarious  that  o«*at>on  of  publications  attributable  to 
tically  nothing  was  left  to  his  wife  and i  .1*"^*“*  ®.''7 


ire’in'their  nrevention  '  surance  is  contained  in  the  following  case:  i  "omn  ’“o  reocrai  iiane  t  ommission  in- 

1*  Some  weeks  aeo  a  prominent  local  figur-'  fonds  to  summarize  and  make  public  each 

-  - -  passed  away.  At  the  time  of  his  death  hisi  "’onth.  The  percentage  of  the  total  cir- 

POWPRFITT  NFVV  ROnV  financial  iiositioii  w-as  .so  precarious  that  of  publications  attributable  to 

I  OWLRFUL  NEW  BODY .  p,aotieally  uothing  w as  left  to  his  wife  and i 

New  British  Protective  Associution  Em-  '  [i"7'ter.'e^ m  hisMLte^  he°had  ‘  ^  effect  7onomies  in  the  ‘use  a‘n7 7*071  of 

. . . . 

Probably  what  is  one  of  the  larKcst  and  I>icinium  had  l)Gon  pa*d  on  this.  Thejjy  (j-ue  of  many  of  the  monthly  magazines. 

[)st  perfect  insurance  protective  orgiiTiiza-  <'<^m]>anv  has  paid  ihe  claim,  and  the  little  retuims  of  one  such  publication  in  De- 
ms  has  been  formed  in  Kngland,  accord- 1  womans  problem  is  solved.  She  will  have  i  cember  represented  3464-  of  the  total  number 
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rboina  caloary 
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Insurance  Company 
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BLACK  &  ARMSTRONG 

(Succmori  to  Roblnaon  &  B'.ac'O 
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RENTALS 

Farm  Lands,  Mortgages  and  Insurance 
GARRY  BLDG.  -  .  WINNIPEG 


Mercliants  Casualty  Company 

Inauranco 

Accident—$1.00  Monthly— Health 

Torontn  Montreal  Winnipeg 


thus  release  the  better  class  of  bottoms  now  .  .  .  ^  ...  p  T,.a.,r  mo.st  perfect  insurance  protective  orgmiiza-  'omiwni  nas  paid  me  eiaim,  ana  me  iiiiio  Tije  retut-ns  of  one  such  imbllcation  in  De- 

eneaged  in  that  trade  to  be  transferred  to  Imperial  Guarantee  &  Acc  ^  tions  has  been  formed  in  England,  accord- 1  womans  problem  is  solved.  She  will  have  i  cember  represented  3464-  of  the  total  number 

the  overseas’  demand.  Five  of  these  lake  awce  Co.  of  Canada  during  1917 — premiums  jng  to  advices  just  received  from  Loudon,  Kiuall  but  entirely  adequate  annual  in-jof  copies  printed,  the  returns  of  another 
craft  are  now-  being  ’  overhauled  at  the  for  which  were  $310,657,  being  a  i  increase  It  is  also  a  most  pow  erful  body,  if  one  may  come.  I  represented  28%  and  the  returns  of  several 

Kohins  Dit  Dock  in  Brooklyn  and  thirty  ..o  b«7  interest  earnings  of  $19,640  also  ‘‘‘e  list  of  companies  rep-  - -  others  ranged  from  15  to  206r.  Some  week- 

more  will  be  brought  down  from  the  lakes  o’  -  resented.  1  v  iTri.-  ivc  t'n  publications  also  showed  heavy  returns. 


craft  are  now-  being  overhauled  at  the  for  which  were  $310,657,  being  a-i  increase  It  is  also  a  most  pow-erful  body,  if  one  may  come. 

Kobins  Di-j'  Dock  in  Brooklyn  and  thirty  *42  887  Interest  earnings  of  $19,540  also  Jn'iso  from  the  list  of  companies  rep- 

more  will  be  brought  down  from  the  lakes  v  ’  '  _  resented.  <  itii  iT('Hi.'iv  W  IIFK  i\«i  rn 

as  soon  as  navigation  in  northern  waters  show-ed  an  increase.  The  new  organization  is  called  the  Bri-  .  ,  .  .  .  .  ,  .  .  . 

will  permit.  All  this  is  expected  to  expedite  Assets  of  tee  company  now  amount  to  tlsh  iVssurance  Association.  The  reason  agricultural  prosperity  of  its  native 

the  movement  of  freight  already  covered  by  *478032  an  Increase  of  over  $30,000  in  the  new-  body  is  for  tee  proieeiioiu  rei'leeted  in  the  Increased  busi- 

marine  insurance  and  make  room  for  tee  ^  ,  ..  onH  Hehenturea  ‘^*®c*P**ne  advancement  ol  llu  Biitish  P  I  Saskatchewan  Life  during  1917 

reception  of  more.  twelvemonth.  While  bonds  and  debentures  insurance  business,  with  a  n.ombersbu.  em-  ‘of  tee  7oi7Si7s  busi- 

mt.,,  nf  nraff  nf  arc  entered  at  depreciated  values,  the  con-  bracing  a  hundred  and  twenly-three  actual  ”  \  '  ‘  companj  s  nu^si 

The  requisilioning  of  lake  craft,  much  of  are  enierea  ueyic  .  nnmn»nipa  renreaentinc  alt  classes  of  in-  secured  from  agrleultunsts.  The 

which  is  of  frail  construction,  has  had  a  ten-  tingent  surance.  The  general  committee  eonsi.sts  amount  of  new  insurances  Issued  during  the 


IVOTICE. 


ly  publications  also  showed  heavy  returns.  ^OTICL  Ib  HEREBY  GIVEN  THAT  a 
the  highest  being  24%  and  the  next  highest  fi’ccase  under  the  Insurance  Act.  1917,  has 
17%.  '  been  granted  to  THE  .\ORTH  .\.MER1CA.\’ 


dency  to  hold  up  lates  and  as  high  as  15  per  |5,000  to  $25,000.  The  surplus  to  policy-  ““ ''r“pi?esentaUves‘"of  7ll^Th7le7^^ 
cent,  is  being  charged  in  some  cases,  while  holders  (including  $200,000  paid-up  capital)  ‘ 

the  normal  rate  for  this  class  Is  7  to  8  per  $312,660-the  year’s  gain  having  been  ^  The  ■chairman  of  the  association  is  Evan 
■  over  $25,000.  Roger  Owen,  general  manager  of  the  (  om- 


Tlie  agricultural  prosperity  of  its  native7‘^-  *  f  n  i  i  »  »  1  f  AMI.RICA-N’ 

province  is  rcileeted  in  the  Increased  busi- 7  ACC  IDENT  I.NSURANCE  CO.MPA.NY,  (in- 

ness  of  th-o  Saskatchewan  Life  during  1917  t  Parliament  of  the 

over  ')u  per  cent  of  the  coninany’s  busi-  ®  ^  monthly  —  which  used  100, 000  tons  of  Dominion  of  Canada.  7-8  George  V.,  Chan 
ness  heing  s7  nred  from  aV3rtet7  The,  ^4®^^^^^^^^^  "■®‘'®  65).  for  tee  transaction  of  the  busniess  of 

amount  of  new- insurances  Issued  during  the!  Total  unpaid  and  service  copies  amounted  InsuTance.  Sickness  Insuranee, 

.voar  (all  secured  in  the  province^  was  $1.-  to  973,000,  or  2.2% ;  copies  returned.  .520,000,  Insurance. 


198, .»98,  lli-c'  total  amount  m  force  being  $2,-;  or  1.2%;  reading  matter  was  58.1/7  and  ad 
:’.l 5.306,  upon  w-hich  an  average  premium  of  vertising  41.9%. 
over  $:;o  per  $1,000  w-as  collected  in  cash.  '  — '  ,  1  , 


CHA.S.  F.  DALE. 

Chief  Agent. 


The  lines  of  Insurance  now  written  by  tnerdal  Union  Assurance  Company,  chair-  The  favourahle  rate  of  mortality  during 
ELECTED  NEW  OFFICERS.  this  company  are:  Personal  accident  insur-  of  fhe  Ocean  Accident  and  Guaiantec  the  year  dotal  losses  of  $6,500  only  being 

At  a  recent  meeting  of  the  Saskatoon  ance,  sickness  Insurance,  elevator  Insur-  Corporation  and  director  of  the  Union  As-  reported)  indicates  that  the  business  has 


Life  Underwriters’  Association,  held  re-  ance  naeniy  guarameu,  pmie 

rently,  Ihe  following  officers  were  elected:  ance,  and  automobile  insurance  (limluding 

Hon.  Pres.,  J.  T.  W’ilaon,  Dominion  Life;  insurance  of  automoblleB  against  fire.) 

hon.  vice-pres.,  George  Underwood;  vice-  ’  ” 

pres.,  H.  F.  Potter  and  J.  W.  Gable;  secre-  CITIZENS*  INSURANCE. 

tnry.  W.  J.  Young;  treasurer,  George  .  ,  iwicB/xnri 

Youmans;  executive,  A.  N.  Fraser,  C.  A.  The  Citizens  Insurance  Co.,  *.  j 

F  .Marshall,  T.  Price  Thomas,  R.  M.  Currie,  has  received  a  Dominion  Bcense  to  transa  t 

Auditors,  George  Tombes  and  C.  N.  Cun-  Are  insurance  in  British 

nings.  E.  Burns,  of  Vancouver,  is  chief  agent. 


ance  fidelity  guarantee,  plate  glass  insur-  surance  Society  and  the  Imperial  Accident ;  been  earerully  selected  from  a  physical 

ance,  and  automobile  insurance  (Including  insurance  Company.  He  has  hehl  the  posi- !  point  of  view.  Expenses  Incurred  are  mod- 

insurance  of  automobiles  against  fire.)  tlon  of  president  of  the  Federation  of  In-  j  orate  for.  a  young  company  and  are  com- 


E.  Burns,  of  Vancouver,  is  chief  agent. 


Investors*  Protective  League 

T.  Kelly  Dickinson, 

Financial  Times,  MontreaL 

I  approve  of  yonr  suggestion  to  form  an  Investon*  Protective  League,  and 
on  condition  that  such  a  League  will  restrict  its  efforts  to  the  ssfegnardlng  of 
the  property  of  seenrity  holders,  and  that  membership  will  be  free  of  charge, 
1  request  that  my  name  be  placed  on  the  roll  t 

Name . .  . . . 

Address  . . . 


tlon  of  president  of  the  Federation  of  In-  |  erale  for.  a  young  company  and  are  com- 
suranc.e  Institutes  of  Great  Britain  and  Ire-  ,  mented  upon  in  the  report  as  a  -vindication 

1  of  the  policy  of  the  directors  in  limiting  the 
■  .  operations  of  the  company  to  tts  native  pro- 

YI  LCAN  ITRE.  ;  '  inc?. 

„  ,  T^,,  T  .  ..  /.  ,•  i  -'tatcmeiu  of  assets  and  llahllltles  Ts 

The  Vulcan  F ire  Insui ance  to..  Ihe  tali-|g(ated  as  havin.g  been  prepared  on  a  very 
forniau  company  which  has  lately  i-eeeived  conservative  basis,  there  being  included 
Dominion  license,  was  incorporated  in  1910  among  liabilities  the  sum  of  $7,500  as  a  spe-i 
under  the  presidency  of  Thos.  t .  Grant,  for  pial  or  contingent  reserve  fund  which  is  i 
many  years  Pacific  Coast  manager  for  the  „n„g„ai  ^o  young  a  comnanv  Assets 
North  British  and  Mercantile.  Mr.  Grant  |  total  $204.42.3.  the  surplus  to  poHcyholders  I 
was  known  as  one  of  the  outstanding  fire  |  (including  $100.000  paid-up  canital)  being- 
underwriters'  of  the  West,  and  it  was  tn  ,  $122,357.  The  officers  and  directors  of  the 
close  association  with  him  that  the  present  I  company  are  as  follows  :  Chas  Wlllough- 
general  manager,  H.  B.  Keith,  obtained  his  ;  by.  pi'esident ;  David  Ix>w  vice-nresldent 
schooling  for  the  important  position  he  now  |  and  medical  referee;  H.  O  Powell  rtcc  nre 
holds.  The  Canadian  manager  of  the  com- i  sldent;  T.  F.  Conrod.  managing’ directed' 
pany  is  T.  W.  Greer,  V’ancouver,  the  manag-|  O.  S.  MeComble,  secretary;  George  H  Barr  I 
ing  director  of  the  Pacific  Coast  Fire,  and  '  K.C..  Wm.  H.  Duncan.  Thos.  Lees  Hon  w’ 
also  Canadian  manager  of  the  Century  In-  M.  Marlin,  A.  A.  Meneley,  Wm.  T  AfoiiarH 
surance  Co.  of  Edinburgh.  The  1917  state-  j.  W.  Sifton. 

ment  of  the  Pacific  Coast  Fire  shows  a  net  - - 

loss  ratio  of  65  per  cent,  with  expense  ratio  iinx-va  vw  vin-Kurov 

of  36  per  cent,  and  a  net  premium  income  HI  EAS  IN  MONTREAL,  j 

20  per  cent  greater  than  in  1916.  j.  \\\  Mackenzie,  the  new  general  t«o„  ! 
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Class  of  Seenrity  —  State  Name  of  Company,  Mnnlotpallty  or 
Province. 

No.  of  Sharoa 
(Optional) 

Public  Utility .  .... 

Navigation  . . . 

Mines  . . . 

Dominion  Bonds  . . . . 

Provincial  . 

Municipal  . 1 . 

Others  .  j 

■  1 . 

20  per  cent  greater  than  in  1916.  j.  \y,  Mackenzie,  the  new  general  man- 

— - -  ager  for  Canada  of  the  Prefbrred  Accident 

1917  FIRE  LOSSES.  Insurance  Company  of  New  York,  which  is 

c  ,  .  A  1  making  its  entry-  into  the  Canadian  field  now 

.Saskatoon  f,„.  ,be  first  time.  Is  opening  his  first  office 

1917  accordlngAo  tee  annua  report  Montreal,  though  the  Canadian  h/an! 


of  Fire  Chief  T.  E.  I  oaarters  of  the  company  will  be  eventualfy 

amounted  to  $86,362,  as  compared  with  Toronto  *  ^ 


$39,316  in  1916.  Insurance  was 


Mr.  Mackenzie  for  the  past  three  years 


amounting  to  $843,340  on  property  destroy-  has  been  joint  general  manager  of  the  Can- 1 
ed  during  tlte  According  to  the  re-  ada  Accident  Insurance  Company,  with 

port  of  the  fire  chief,  carelessness  was  re-  headquarters  in  Montreal,  and  for  many 
sponsible  for  the  greater  part  of  the  loss,  years  previous  to  that  was  Canadian  man- 
and  while  the  department  has  worked  effl-  ager  of  the  American  Casualty  Company, 
clently,  the  clUzens  have  yet  to  be  educated  with  headquarters  at  Toronto.  Mr.  Me¬ 
in  the  art  of  fire  prevention.  ^  Kenzie  is  enthusiastic  over  the  Canadian  i 

■  - - —  I  prospects  of  his  company,  and  points  out  j 

ON  WESTERN  VISIT*  *  that  the  decision  to  enter  Canada  at  this  i 

A.  H.  Rodgers,  Canadian  branch  secretary  ®  strong  Indication  of  the  faith  of  I 

of  the  Norwich  Union  Fire,  has  been  visit- 1  company  in  the  present  stability  and 
ing  leading  agencies  of  the  company  in  the  Prosperity  of  Canada. 
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®”P®riatendent  of  agencies!  of  this  year  amounte'^®tV$2 6^8 656*a«i*lnrt 
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REMARKABLE  GROWTH  IN  THE  EXPORT  BUSINESS  OF  CANADA  IS 
SHOWN  BY  THE  omCIAE  FIGURES  FOR  THE  CALENDAR  YEAR  191* 


Vip?  mon’.hf  cndiiif!  ricc^naber.  rw»!v«  month'  ^ndlnj;  Dcoembw. 


Min'h  T'i’'piiji:<('t 


Profits  for  the  Year  Ending  1917 
Were  in  Excess  of  Pi'evious  Year, 
the  Total  Piofit  and  Iaiss  Siirplus 
of  the  Tonipany  Now  Antoiinling  to 
the  Very  Satisfartory  Ficure  of 
$1.12S.2S2. 


Increased  Profits  Were  Obtained  De-  Surplus  Froni  Earninc;';  for  the  Year  Ymtop^ToV 
spite  the  Large  Construetion  ^'  orlv  I'nding  1917  A' ere  Equal  to  10.3  puuabip  good; 

Carried  on  Which  Has  Considerably  r.c.  on  the  !'.5.000,000  Common  i>ep 

Increased  the  l)ail>  Capaeily  of  the  SloeK  Compared  With  1'-.1  P.(  .  the 
Plants — 'Aorking  Capital  Position  I’rcAious  Year  .Yc"  Deductions 
Shows  Impro'cincnt  Fm  the  Year,  S'liown  b.'  Annual  Siotcmcnt 


ADO 

447,43.'!  207 


i’.ti.rOlOSS  126.7 10.3F1  :61,M'.M7o 

rj.So0.406  330.W2P16  1SS,705  601 


1.005  071  716 
1, 5.3.34  67.'» 


pn2.611,t74  762.aS'J.2^7  4.50.517,774 

■.>.•,004  4. -a  10.047.976  2l,275,RS,5 


■66  501.512! 

37, .'152,620; 


I  fG.t  34.3  0'2'4..30:t' 
(i,i7.;60  It' 00.' <10? 


.6.:0,26.?  47t,823,662|  .SOS, So  1.1 -34  1,020,406.360 


Tola!  irsDv'tfi 


01.007.722  139, 00-2, irS*  167,  <141,. 3.30 


<0  v'Mi.gn.'.'  71.30.5,300  106, 37S, 


Shareheliler?  p>f  ■th<*  CAnad^  FetUKlrles  St 
For^npp.  TAmiird.  have  reaf-on.  for  conBl<3- 
erahlo  p.i'<pfaj'tlaii  as  c.  r>f  the  fig- 

TiTftu  cf  r'lmiwmr’a  CArnlngs 

for  tJif  ypar  ptidlrg  Derpnibsr.  1917. 

Tb®  profit'*  for  thn  yrar  Piiiminte<l  to 
$605.5S6,  ooropfii  pfi  ■vMfb  *<ir.''.s,52  In  1916. 
$S3f.ii.56  Yn  1315.  and  $46,3.31  Iti  1014.  Do- 
(InrtlonR  inr'.ndrd  bond  ’iitnto.'i.  uf  ,310,478, 
and  -nrar  lR.\r.R  of  .400. ??4,  malting  total  de- 
dnrtJnns  "f  ti'iO,7lC.  and  Jraring  a  balance 
a.'-ailabl®  foT  dn’idpndR  of  $.HS.3,573.  equal  to 
,54  pc.  on  Hif  Pomu'An  Stock  .aficr  ijie  de- 
diirfif»n  of  tbf  prrfcrivd  d<^■ldpnd  The  lat¬ 
ter  caHcf)  for  n  distribution  of  $67,200,  and 
tlj®  coTfinion  dtvWpnd  dish'iiseuionf  amount¬ 
ed  to  tMt.Oiio,  lea., Inc  Hin  baia.nco  for  the 
>  par  at  .4.;7,<.57.3.  wi>i*'h  .added  ifi  'be  prefi- 
Otis  bal.an.T  of  bnt.  lof*  ihr  tot.ai  profit 

and  IrvR-.  '.iin.iiis  at  end  o'  f.17  to 

Tbo  b.Ti,in<-«  sb.-pt  shoiri  lota!  assfd.s  of 
,j4,ni  of  .niiirh  $  I  .S'.  arc  propertv 
and  St.'.H.I.'o  r.jrrcni  Inclnding  $3.5.- 

In^  rs'.ncii'?  .a-.-,  pl.ipfd  at  $53K- 
fi.M.  nirront  Iiahi,1itir<  .i.iioinit  to  .44.50,467, 
tp'-'ri'i's  arr.  .t:’ I  1 I'*.  pi  is  yreount 

»  1.1. I, 

PrcRldopt’'  4ddre»a.  — ^ 

TT  ■'f  \ep-T.  prreidpnf  o'  ir|p  I'l  ■’Tipat)",  lu 

Ills  finri'ial  a.Idrr.ts,  c.T  .j 
'  Vo'ir  platn.s  liav-»  rontiiit;,od  to  operate  at 
a.nt  [  ftill  oaf. am. 1  ‘Flip  ii.'.'ii'i  pxi.pnditurps  of 
I>a,si  .'cars  tn  improi  .-tin  nts.  and  rnlarge- 

ttiptit-  liavp  tipp.i  fiilii  .n.'st 1 1 ir it,  pridpneed 
b>  till-  not  .  arniti.r.s  for  th..  i-  ar  in  'hp  faco 
of  heai  r  nsps  <n  1a<«it!i  and  nia'cria]  roets 
atui  ri‘dnpi|on.a  in  ninnii ji.n  pt  ii  pa  Votip 
nortnal  lnisinp«s  lias  sliown  f.avotirahlp  in- 
rrpa.sps  anil  pv  i'rs  .  ffin  t  lias  been  niade  by 
1'mir  Hoard  *o  Kr.'t*  fnlt.  .'ilup.asr  the  timos 
In  order  to  niodil  and  r<'triodpl  the  opera- 
tliinr.  and  htistiipr-s  to  'np.  *  tim  rapidlj- 
pbangitijr  rondMi.iiv-  .ari-  ii^  out  ,.f  tpe  great 
«-a  r 

"Ttiirttit  'lip  pS'-t  ;piir  hraw  dp'nanrls  for 
t'lartitp  f'.ri,; . II . ,1.  ..  r  ;'p  inro}.-.  'inoti  >  onr  rom- 
pat)>,  anil  m  or, 'pi-  to  t.H.-  ilip  I'nllpst  .ad- 
'•antat.-.  ,.f  'hp  .i|'>ri'ii-|t;niti  oflprod.  I'O'ir 

rlirrefor'  piirrbasod  the  total  is.siKrl  capital 
stock  of  <hp  Iiolaiics  firrap  and  Iron  Co., 
Incorpnraicd.  of  Hiiffalo.  on.  of  ilip  oldest 
psial>lish.'.f)  ship  forctnc  'nd  is'iipr  of  the 
I  mild  .siati’p  Th'  ac'i'iisii ion  of  ibis 
plant  tnntPttati-,  ;;,-st;  ip,|  yo  fanadian 
ydanls  tn  the  inmn-'l  at'  pa' *n.  ipation  of  ibis 
iit-n  line  of  'nd’is'ii,  .mkI  fo-Mi.'.-  dovelop- 
iiippls  arr  non  tin c '■•liiif  *o  -pnahlp  yrntr 
'■ompari-  to  t-iu.-  -iiH  ti  lipr  so  -antagr.  of 

this  hiislttp.ss.  ' 

Tlicrr  hai-c  F.-.pn  |.o-.l,pH  • 'r  .<  ■  pr. :  .'.777!'“*' 
to  I.Prp  roi;.-  .-oif.  Jl.'l  n  '  t.llli  p'npFjo-rd  f.-.r 
soiiip  nionilj.  ab'-  'd  and  al'h  i'irii  -opr  Pi- 
iprtors  nrp  sfijl  onah’p  'o  |■.|l''’p'  tlie  ftifitrc 
lirosp.n-is.  (I.,,-  tool.  "..-I  .Ilf  ,1.- n,-p  to  tbo 
'•psii I tf  of  1  Pi 

-  l.’Pttt.  I 'o  1  I  '  Mon..iri,at  r  f,c  p’-'.'-fpfl  tr, 
0,0.1  till'  bo.ari)  t.-i  f.'l  ihr  ’lo  -nr-  ransod  hv  tb® 

i-.Ton  I'ratl-  of  f  I'l  '  tinfirld,  i .  I'p-',  i  .'.rVc.  and 
'.oon  ''Oiro  ’!  non  <  "ni  .  f  c  .•  f.-i|ioirs: 

,01.  W.  '*  Mplt.  pt '-siilon '  :  f  i1  t,;ird'iPr,  s'tPO- 
S-Mi"  '  P'''f'>-'dc''l  4  M  A  n  'ix;  J  Plll'or', 

1  I  I'll’. .11.  r  I'  HHIin.-.  Hon  <3.  P. 

]  tifsbam  Il''nvi  It.  -I '  oi.i.  It  H  HoilS'f-r. 


a.rrl  ;?  her,;:;  cHrfP.'d  Fapf  •  oo'raji.'  fft  th''  ^ryr  CD'dins  I  troers 

iiiic  aa  Toa'  b-'  iuds-  ani.juntcfi  t'j  ffnjc.ji'i  couira''cd  "  I'ii  •'f373.  *.  .•un-l:an  riod  j-p  ■ 

'  ■  -  I  TT 

;bmi’'':d  <•?  the  .-ga;-*-  762  id  U'lh  an'i  .Sjst  273  <.13  i.'le,  shoTPiC.E  i  hp  ii.=bpr,R: 

,1  ni'Ptinp  tor  *hf.  vear  e  Gighi  faiiiug  oft  a.s  coirpared  ■with  a  T  Kp  fprest 

carp-ir:-  of  tJip  som-  year  ago.  Howpipr.  this  comparison  is  not  Ynnnal  p.-pj,..:® 

■toi’c  proi'd'lig  Co  '  til  tnti'cly  indipam  r  of  th®  exact  figui  c®  sine®  -\j;"'.puil'ira*  pro' 

n  L't  lim'opr  areas,  in-  'p  1'i16  an  aniotirt  of  SiPY.onn  m  a®  dcdi;'"’p'i 
*1  .■.'.■.'3.'.1"1  I>td'jv'Luins  foi-  war  tsirs.  nhlip  tor  I'117  This  char.trc. 

:  Dg  ofi'.  pT  .  anutuu'cil  ibe  aaioun'  o"  whuh  i.s  not  nicnnoticd  iU  ib® 

1  baiam  c-  tot  ibc  >iHr.  annual  icpof.  was  r'idcntl.n  deducted  bp- 
laiit,  a.I'ip-d  to  »hp  euf-  ft-O'-?  b’•:n^;lrlc  down  tbr  net  earnings.  Tp-'jf'i 
ro’i  vit.  o'  .$260.''25.  ti.i-'  r"‘'-ii!)-,,-.'ant -cs  i  wcul'l  .appear  iba’  me 

td®,  in'-  di'.idcnd?  S7'c2.-  'ijmpf'nv  dd  i.i'v.  in  miT  than  fo-  tbr 

dp<l'.]fipd  ih,-  preferred  prectoui-  leav 

•ic  I"  tTf’.'ii'O.  -pHTAng  dC'Iui'i . n :  depr' i-iatlnn  r.harcpf.  bono 

'uip.’-..'  a*.  ■>!"  fH'’  of  ui'Picid  and  ni'-pount.  and  wrirme  off  .372.- 
;  .''.e  fo-  '•lun.pHs®,  ttip  Mjrphis  balance 

nuF  Increase.  arDonniod  53i3."5.',  corr.pa’'e-d  nob  .3601 

■  ^  _  .f  *1  '*'  lO’d.  .and  S3s‘i,C7.3  for  the  spiPtiiccn- 

nr  *11®  'c.ar  o  ■  inonili  po.-ioil  enritnu  NoM'inb-®t'.  If*!''.  'Ihr 

367,.'.®. s  tn  1017  ant-r-lns  was  pquel  -o  1.1,3  p,.-  on  the 

tor  diMd.-nds  o^f  3..ll^^  3;, .',."■..00..  ..r  pompated  v./h  I"! 

S-..i'r.y.l  tn  i.'i  n  ^  ^  annum  la*®  of  »  p, 

r.f  Ihr  e-roif  parninc-  ,jj  i',-,,.,.,,.- 

U'-e  Lbat  iDt'.iPst  In  'h®  ha’an.p  .l-eet  an  amoun-  o' 

]g  th'  pio-s.  amoan  'It  pji;  dedneted  fi-om  the  previous 
vine  Htp  proii,  4n  1  in,  M,|.pi„s  ,.,nd' t  ihr  h®ad;np  of  "adjusin 
ruro  of  t.n  p.alani.0  ihouph  wha'  this  iirm  a.'tiiall.'  m®, 
is,'  'T.arip  on  new  plan',  jjqi  pyp  ajngx-i  m  top  r®iTon 
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2.710981  12-8,337  710  196  46.8416; 
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TIRTOJ  HOODS  M  B0M3. 


I -Ik®  inf  th®  H  exids  ibr®p  pr'int® 'in 

•  he  "  ppk  opening  er  127  .nn'1  i-lomni-  at  1.3'). 
Hnl'  6il  sbatPS  ram®  ntif  hnt  wa.®  miff  ®ipni 
I'l  .affpct  the  prip*  < 'onpiirirnt  niih  lb® 
.sfipiifrfh,  Iberi  i,-  arnn®  t.all,  nf  nn  tni  rc.as. 
in  Ihr  dudilcnd  vat®  from  S  tn  10  p.r  p®r 
auniiip  hut  iher®  riimors  .are.  api-wreiifl'- 
without  foil ti(ia,l inn  on  tbr  fUreet.  At  th® 
spine  tiinr.  the  i'nmp,ani  is  tn  rTcrllpiii 
slifllie.  rhe  riilPClitr,'  w  ill  inrel  in  a  w  pel-, 
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/7ft  I  TSr*  ' 'vhitb  possess  povcr  developments  of  their  '  poiiiicians  who  left  it  there  told  him  in  no  uri- 1 

IPl  |t0  II  4f Ltlil^S  ''P  ^  ^8ht  to,  certain  terms  what  would  happen  if  it  were'  . 

prevent  themselves  from  being  crushed  by  not  taken  in  and  nourished.  It  was  taken  in,  £  ^  f  Jf,  §  * 

I’ubiished  every  Saturday  nt  333  Craig!  unsound  finance  and  reckless  price-  but  that  is  all  that  can  be  said,  and  we  can- 

Street  TVest.  Montreal.  cutting  and  political  intrigue  of  the  Hydro. ,  not  resist  the  feeling  that  Sir  Thomas  i^  hite  '  '  .p-.— 

T,  KELLY  DICKINSON.  .  |  Sir  Adam  is  not  noted  for  forgiving  anybody  J  would  shed  no  tears  if  it  perished  of  some  l.v  THE  ne.xt  decade  w e  shall  hear  much  of  of  facts  and  Hgurrs  and  long  on  the  d"pt' 

President  &  Managing-uirei'tor  v.ho  tighlfs  against  him,  and  nothing  would  i  infantile  disease,  and  would  attend  the  d»  nationalization.  that  make.s  the  tipster 

BERNARD~K.~SANDWEtX“”-  -“TdiloT- :  P’'‘“®'^'  radial,  funeral  wearing  his  most  aggravating  "I  _  -phere  are  lot..:  "of  unfavourable  eor..u- 

- —  uf  Toronto-Niagara  district  out ,  told  you  so"  e.-jpression.  deration.s  in  a  merger  of  this  un-.vielay  size. 

SL'BSCRIPTfO.V  PRICK:  In  Canada.  a  of  business  by  competition  promoted  at  thel  In  which  event  The  l-'inancial  Times  will  iHEftK.  are  tradeks  v.ho  would  v.a.t  unfavourable  factor  i.u 

year;  $1.75  for  six  mouths.  In  Great  Brit-,  public  expense.  It  is  to  be  hoped  that  the  t  be  compelled  to  bring  the  case  to  the  atten-  eloquent  over  a  merger  of  the  Russian  Rouble  sJrplns  e:irnin"s’a'-  both  Vhe  comoanies 

ain.  12s.  a  year:  7s  for  six  months.  In  the  Dominion  (Jovernment  will  not  make  itself  lion  of  the  coroner.  i"!d  the  Mexican  Dollar.  are  Kh.w  in,.  •  ^  ‘ 

rnite^  States,  $3.i0  a  year;  $2.00  for  six.  ^  ;  -  -  art  snowing. 

®'  -  Good  mouni-S'"..  Have  you  been  ap-  r-  •  i  i  i  •  i  •  .  .,,0,1,  in 

ADVKRTISING  Rale  Cards  on  applir^tion.  ^  government  commission  yet?  eettep.  from  the  (  ana-  Considerable  progress 

’■'■[Sf  ADDRESS:  'T^nlimcs”;  M.  U.'„,  commissions  being  appointed.  |  -  S'Jd  i?TN“  .".iesa?  hand , 

OF^r  .  Mayor  Martin  of  Montreal  knows  there  arc.  Germany  asks  the  world  to  admit  that;;'^*-"d  ^  New  'iork  paper  under  stare  "^,ul  uTp^ 

OFFICE:  333  Craig  Street  West.  _  !  cUp  ua„  pf,n,,„prpri  And  bv  doing  po  some  ten  days  ago.  '1  he  Censor  t'DIPS,  AND  it  would  appear  mat;  mere , 

TELEPHONE:  Main  813(1  (Privale  cx-j  new  im/-- 4 ,  t  wnvvFw  I  Germany  admits  that  she  has  not  conquered.  SHIPS  is  still  much  to  be  done 

change,  branch  lines  to  all  department  a.)  j  POLITIC  .41,  LIBERTY  1  '  "  ^ _ __._J _  de.sires  that  the  privacy  of  these  ‘  towards  a  proper  develop-) 

TORONTO  OFFICE;  23  Colborne  Street.'  It  might  have  been  supposed  that  an,  Do.n’t  BF  in  t' o  g'eat  a  hurr-' to  sell  your  ‘ be  respected.  merit  of  the  industry,  by  establishing  still  | 

Representative,  1’.  Denison  Taylor.  Mam  a.ssoeiation  composed  of  men  who  have!.  fno''c:o..iirnit.:i  cfi  _  more  shipyards  and  graving  docks. 

3«i8-  ifought  for  liberty  on  the  stricken  field,  of  I  n  •  be  uWi,  e  .  .  It  is  beyond  doubt  that  1918  will  be  the 

LOXDOy,  TING,:  23  Finch  Lane,  C'ornhiil. !  Prance,  Flanders  and  Mesopotamia  would  [  ^  j  »  concer  i  i  ^  fiftynr.nfi  fnr  HE  Toro.vto  Globe  advances  the  urgu-  rritical  year  of  the  war.  f’vents  appear  to 
Davies  A  Co..  Renresentatives.  t  have  a  reasonably  just  and  complete  con-  ^ the  West  want^*  the  rail-  be  so  shaping  themselves  that  many  a 

:  eeption  of  liberty  for  use  at  home.  But  ■  .  /.  lousing  act  1  us  ?  ’  ?  months  'he  railways  should  be  serious  national  and  international  crisis  will 

THE  MONTREAL  FINANCIAL  TIMES,  this  does  not  appear  to  be  the  case  with!  d  evelopment.,  of  to.  morn  is  nationalized.  The  West  also  want.,  the  he  brought  about  during  the  course  of  the 

rrULlSHINC;  company,  limited.  jthe  Great  War  Veteran,  Association  of  is  no  reason  why  it  should  year,  and  it  is  the  success  with  which  these 

.  .  ■  ■  ’  Vancouver,  which  has  just  requested  the|^  _ _  _  lavc  the  Moon.  We  need  it  ourselves,  for  will  be  dealt  with  that  will  measure  the 

.MONTREAl,.  I’ERIIUARV  1*!.  1318.  resignation  of  T.  A.  Barnard  from  the  Ap„.„r.TTv  11  t  .  m  “farm  change  the  weather,  .success  of  the  Allies  in  the  war. 

■  ■  -  '  nosirion  of  president  of  the  New  West-!,  ‘  !  ‘'’."A-  *'  ‘  ,  -'nd  heaven  knows  we  need  a  change  in  the  it  is  unofficially  stated  that  production 

N.lTIO.V.ll.lZ.iriON  niK  Kl.tlTRI-.  “■«  '»•  •“"harms  must  grt  alunj  v.iti,  susli  assistant  '  tor  I.u  rope »  arcount  .n  ( anada  and  th- 

r  t"  rrr:: TH.“K;:;7p,«vi„r,a.  ,0*,,,..  .hr,;muuh.:m,L’^\7r.^t„rdr! 

patira7'Il.?ir?"Tt7%mLar7;""^  I?,'  t-y«l“«tion  (or  H'l '  ^1^0  uuridn,  oondHion!.’,  t,',  do  v.-ilho-,;  turo.s  througkout  t,m  Itominion  aro  riK.-inoauro  tor  Canada  It  moans  that  our^ 

“roftho  t  anallian  Paaidr  Railaav.  tho  «(  tttc  "'-‘i'-  V'-li?,-' »"  “hprodation  otlho  vatu.-  !  '  ..X™^ 


T.  K.  D.’s  COLUMN 


on  the  dope 


.MONTREAl,.  rERIlUARV  1*!.  1318. 


ing  Mrs.  Ralph  Smith  against  the  Veterans’ I 


advocates  of  Goyernmeiit  Ownership  are  months  in  Montreal',  among  |  e,ty^e^ _  busine,4."  Queb’ee,  Ontario  and  i  "'''‘’"'Pd’*’'  ''I''*!  already  manufact- ' 

now  centering  their  activities  on  the  ,  ^,i(,er.s  the  demand  for  (he  deposition  of'  tNii  cCiJr.,  xth..  wore  "’'w'datchewan  deliberately  set  out  to  provide  '"'‘''I-  reasonable  to  assume  that  our 

wiv  a’ppeaVmmn'v  tTTe  "popufintion  "of" ! '''"  presiderd  of  a  very  important  women’s ,  ’.hemselve,  or  by  a  muni:  -‘.'’'•‘Pensation"  to  offset  the  loss  of  revenue  ’-l-^rial  activities  will  receive  a  serious. 

inJarUrtrevarc  ingeniouslv  mi.xing  up  with  '  for  having  spoken  m  favour  government,  when  they  entered  t^-^es  on  tl,e  liquor  manufacturers  and  Over-production  seems  meytame 

their  nationalization  scheme  a  project  for  I I-uuner  candidates,  and  tlie  expulsion  of'^j^p  service,  and  who  are  now-  returning  t..  ''’tailers  ceased,  by  taxing  other  commodities  circumstances  oi  insuflicient  ship 

the  exlen-sive  electrification  of  the  govern- 1  '.‘^"7'  7'.^  m  his  labour  and  other  people.  It  is  a  poor  rme  that  does  t-^’-toms. 

ment-owned  and  ,o-bc-governmerit-owned  ,  i  assist  and  encourage  them  to  maintain  the  >‘'^1 ''7  f'Oth  v  ai  .s  but  our  ultra-refined  and  - —  ^  ' 

roads,  in  that  Province.  The  public-owner- 1  "'P‘>'’n/n^asure  ,  ,  V..  u  insurance  upon  a  peace  basis.  super-elevated  legislators  int  ariably  apply  H.  the  Government  ,s  so  dead  an.xious  to 

ship  party  in  Ontario  has  for 'some  year,  ,  the  only  society  which,  ^bout  rule  of  Compensation  one  way-their  •N'^t.onahzc  Something,  let  it  nationalize  a 

been  assiduously  educated  into  the  belief  :  "7®“" i  their  doing  be  at  once  removed.  '>"0.  to  '' omJ-cutt.ng  in- 

,  ,  „  .•  I  .  •  -I  '  tn  conform  their  political  views  to  its  order,!  .4  (  HAM  E  TO  dustry  to  augment 

that  an  extensive  system  ol  electric  railways  .  ...  ,  ,  j _ -  -  Iw'i'an'r  i  ,• 

,  ,  f  ,u  society  formed  for  the  avowed  purpose  q,  i,...„  oninrcntlv  >TART  SO.METHIN(jr  tne  coal  supplies 

d’rad.als’.sthecan  ermforthemam<ng,^f^,^^^^.^^7^^^^^,.^^^^^  No  niembcr  *  J  I  .  "VST  TO  w  ar.v  my  readers  .against  for  the  winter  of, 

.t  e  eec  ,  is  a  iso  u  ev  reces.,ary  r  of  Tammany  Hall'has  a  right  to  complain  ■  ,  .  ‘  '  huntinir  as  “nress  on  margin  either  Don>inion  Steel  or  1918-19.  So  far,  our  iirovincial  and  federal  i 

salvatton  of  the  country.  At  first  ,t  was  Tammany  Hall  for  T  7  T  J a  governments  want  to  run  only  those  indu.":- ' 

proposed  lo  build  them  us  an  entirely  new  .  •  i.  m  ,  gangs  .  1  he  title  is  about  as  inapplicable  .^j  a/.mimt  /»f  .*c«r  i  *  •  .i  *  r  i  4i.  u  •  r  ■  i  i  i 

^ , , ,  -  ,  .  *■  -ivoting  or  working  against  a  Taminany  can-t  a  in  Krmi/  afcount  of  merger  prospeia?.  In  tries  that  are  successful  through  individual 

addition  lo  the  transportation  service  of  1  4  r  i.  ?  1  r-  u  ,7  ,  as  it  could  welibe,  and  is  calculated  to  bring  gH  nrohahillfv  <1  r  ♦  .  1  ^  i  -i.  r  •  ■4-  . 

^  A  I  lA  I  •  4.  I  •  didale,  for  he  eritor‘*d  Tammany  Hall  wuth  Mir* 1  inir  ri-L-pomito  hr  PtonaDinij-  a  common  point  of  agreement  efforts,  l^el  them,  therefore,  initiate  some-' 

Ontario,  and  Sir  Adam  Heck  persisted  nt  ^  1  1  j  1  4  u  1  ••  1  1  ,  the  Military  service  Law  into  dibrepute  m  ,  rearhf*Ti  hv  *i  .u-  r  .\  •  4.u-  •  ♦u  .•  11 

,  /  41  4.'  1  the  full  knowledge  that  such  political  sub-  *.•  .1  4.  ■,  ^  reacnwi  by  the  two  parties  to  the  thing  of  their  own;  something  m  the  national 

this  project  long  after  the  financial  require-  .  , ,®.  *  •  #  u-  if  suggesting  that  ii  has  something  in  common  5,., ,  ^,,^1,  ,,w  ;  I  •  ^ru  4.  /  .  •  3 

/  ;  11  ^  u  servieney  would  be  expected  of  him.  If  ,,  i  4  1  '  <‘:>tianons,  and  much  saving  wnll  result  in  service.  The  cost  of  dosing  down  our 

ments  of  the  war  had  made  any  such  expen-  /*i  i-  1.  m-  *  brutal  and  class-discinnmator.v  oiH*ratincr  hnr  oc  ^  •  1  *  1  v 

j-4.  T-Ti  •  j  •  ui  -f  4.  ^  n  it  IS  the  intention  of  the  Great  War  Veterans  o«u  navM  iinpp  co.'>ts,  but  as  a  market  factor  industries  ♦  very  nece4ssary  last  week,  it  will  be 

diture  highly  inadvisable  if  not  actually  .  -  4.  .  f  methods  by  which  the  army  and  nav>  wire  hava  ^  *u  *  u  1  •**  j  «  ^  ^  1  y.  ' 

4  ^  "iiM  L  41.  /•’  I-  Association  to  constitute  itself  a  species  of  1  •  u,-  mirgers  nave  been  relegated  to  the  tall  admitted »  can  only  be  reckoned  bv  the  scores 

treasonable.  \Mien  however  the  Canadian  ,,  i-  n*  41  .i  *u  4.  ^^ince  gone  b\ .  timbers  fur  thn  T,ot:t  .4,.  ,  0,..  \  r  ir  f  1  u  1  .u  a?*  ?f  •  • 

_  ,  .  .  4  t  1  f  •  !  ^'^badian  Tammany,  tlien  the  sooner  that  _ _ _  timof.rs,  lor  ino  past  tour  or  nve  >ear.8.  A  of  millions  of  dollars,  and  the  State  itself  is  a 

or  ern  i  *^*^**\***!i  .?  is  understood  the  bettor,  for  there  vlu-  f  v  *  in  tU*.  ritv  of  some  respects  is  an  admission  of  large  lo.scr.  by  reduced  receipts  from  husin«*.«> 


of  ihe  same  kind  which  have 


loction  for  tliP  .on.litioii,,  to  do  without,  ture.s  throughout  tlio  Dominion  are  ,,ot  Canada  It  moan,  that  our 

roralls  several  rnovios  and  the  othf  .-  ''"'"■dy  fievoid  of  an  .'ipprodation  of  t  ho  v  aluc  |  ' 

e  happened  in  j^^yg  jjf^  '""I  virtue  of  Compensation,  in  the  matter  of  i .urther  oroers  restrieted.  If  we  cannot 


ment-owned  and  lo-^governmerit-owned  ,  having  su,. ported  the  con,- ,  ^-ncourage  them  to  maintain  the  f'Oth  v.av  s  but  our  ultra-refined  and 

roads,  in  that  Province.  The  public-owner- 1  ...  insurance  upon  a  peace  basis.  ^’M'er-elevated  legislators  inv  ariably  apply 

ship  party  in  Ontario  has  for  [some  year,  «, ^untry  the  only  society  which,  gi,o„t  'he  rule  of  Compensation  one  way~tlieir 


been  assiduouciv  educated  into  the  =*  ^ht  to  comped  its  members  or  officers ;  removed.  '>"n. 

,  ,  .  .•  I  .  •  -I  'to  conform  Ibeir  political  views  to  its  order,! 

that  an  extensive  system  ol  electric  railways  .  ...  ,  ,  . _ - 

(’‘radials’’  is  the  cant  term  for  t hem  among  '7 ^  ormei  or  e  avowe  p  p  |  .j.jjj.  j^^uy  new’spapers  have  apparently  ^  m  ast  to 

.the  elect,  is  absolutely  rece.ssary  for  < "f  t^^ITmplah)  i  ‘V'^i  'l«taciimenls  „„  margi'ndlher' Dorn 

salvation  of  the  country.  At  first  ,t  was  TaLany  Hall  for  I  t7  ‘ S  ' 

proposed  lo  build  them  us  an  entirely  new  .  •  4.  m  .gangs  .  Ihe  title  is  about  as  inapplicable 

additiou  to  the  transportation  service  •  v«  'nff ‘forking  against  a  ra-nniany  ean- .  ^  ail  o mbabili  v 


\\  AR.v  ni.v  readers  against 


ngs  .  The  title  is  about  as  inapplicable  „„  .  ,  I  ’ .  , 

,,  ,  j  •  „i  ,  tn  hrtnir  a<count  of  merger  prospects.  In  tries  that  are  suceessf 

It  could  well  be,  and  18  calculated  to  bring  ..it  . .  ,  •  .  . 

,,  ,  he  ‘ommon  point  of  agreement  I  efforts.  Let  them,  th 

)  Military  hervice  Law  into  disrepute  bj  i,  ,  ,u_  .  .•  .  >  ■ 

.  ,  .  ,  „  MkRininn  "  *  rcarliwi  by  the  two  partie.s  to  the  thing  of  tlieir  own:  son 


^  .  ,  , .  ,  ,  I,  I  •  .  1  ■  didale.  for  he  entor'-d  Tammany  Hail  with 

Ontario,  and  Sir  Adam  Beck  persisted  in  ,  ,,  ,  ,  .  ,  .  .  ,  ,  ,  fhe 

,.  .  ,  ,  ■  ,  the  full  knowledge  that  such  political  sub- i 


this  project  long  after  the  financial  require¬ 


ments  of  the  war  had  made  any  such  expen-, 
diture  highly  inadvisable  if  not  actually 
treasonable.  TVlien  however  the  Canadian 
Northern  passed  under  the  control  of  a 


servieney  would  be  expected  .  of  him.  If 
it  is  the  intention  of  the  Great  War  Veterans 
Association  to  constitute  itself  a  species  of 
Canadian  Tammany,  then  the  sooner  that 


suggesting  that  it  has  something  in  common 
with  the  brutal  and  class-discriminatory 
methods  by  which  the  army  and  navy  were 
filled  up  days  long  since  gone  by. 


fact  is  understood  the  bettor,  for  there 


,,  ,  1  .  V  1  ■  I  j  posed  of  liieir  fellow-veterans,  and  who 

Grand  irunk  they  are  being  amended  cnce  *  ,  ,  ,  .  ,  ,  , 

,  would  prefer  to  remain  aloof  from  any 

f  1.  -4  •  .  f  organization  which  threatened  to  deprive 

The  reason  for  the  pas.sionate  anxiety  of  ,  ”  ,  ,,  .  ■  ,  ,  ,  ,,  , 

,,  4,  ,  ,  ,  ,  I  ,  r  .  ■!  them  of  their  right  to  think  for  themselves, 

the  Hydro  leaders  lo  electrify  a  large  mile-  4.  . 

,  ,  .  ,  „  ,  Nothing  IS  so  sacred  in  a  democracy  as 

age  of  Ontario  railways,  no  matter  where  ..  ,  ,  ,  ■  *■ 

.r  ,  r  -1  ,1  'he  right  of  the  individua  to  make  free  andl| 

they  get  it  from,  IS  only  apparent  when  one  ,  ,  ,  .  .  ,  il 

„  A.  unfettered ehoiceofhisrepresentatives.  Incur  I 
examines  a  little  below  the  surface.  .At  .  ,  .  .  ’  ,  I 

,  ,  .,  „i  .  mama  for  organization  we  seem  to  be  com-  L 

first  eight  It  would  appear  as  if  an  electric  ,  ,  ,  .  .  ,  ,  ,  .  ,  .  ,  .  , 

. — — -  X  ,  4  1-11  1  fn  I)  etelv  losing  sight  of  this  basic  element  of 

power  development  which  has  not  now  .sulh-  '  ■,  ^ 

,  .  1  -1  ,  „  1  'rue  detnocralic  government.  I'  is  hardly  ,, 

cicnt  power  to  .sujipl.v  its  customers,  and  c  1  /  c  j  t  t  1  M’ 


i  tenancy  in  this  city  for  a  few  years. 


is  yet  constantly  reducing  rates  and  going 
afield  for  further  custom,  would  be  unwise 


worth  while  lo  light  for  freedom  if  freedom  j 
means  being  governed  h.v  a  compact  and  | 


,  u  .1  -41  .1  4-„.  f  ' highly-disciplined  body  of  voters  who  deposit 

to  bother  with  the  promotion  of  an  electric.  ,  .  ,  ,  . 

.,  4  i :  1  :  V.  ....  1  I,  ' '  'cir  ballots  at  the  word  of  comnian.  . 

railway  system  which  is  hound  to  make;  1  1  a  r 


heavy  itir'oads  upon  the  supply  of  current. '  7';'.'’"  ‘7,  command  be  delivered  by  the  I 


(  1  lIlimAtlOIl  18  lUIL  I  rfllU,  It  4I«4.,  Mjjijtc.  on.l  ’I’.’  I  I  4*  1  .  Z-  ,  .  . 

,  good  results.  It  would  not  be  a  bad  thing  17  I„st  1  7  •  7  '  '  ‘  legi.slature.s  .an  run 

would  prefer  to  remain  aloof  from  any;^^  encourage  ownership  and  d:.tcour.ige  ^  ''‘  f"'’ ""f  'vnat  | anyi hing  ai  a  profit,  this  busmc.s.s  could  be 

orcanizntinn  which  threatened  to  ‘tenrive :  ^  y^j,,.g  count;  not  talk  of  mergers,  share-for-share  !  made  highly  fetriun«‘Tativc,  in  competiliuii 

_ _ _ _  and  all  that  sort  of  thing.  He*o  are  l•olil- j  w it  h  ’  he  prices  now  obtaining  for  coal.  Rut 

panics  earning  from  $2o  to  SB!  a  share  per  |  po  flouht  the  several  ruling  bodies  would 
annum  on  their  oeinmon  slocks,  and  the  i  prefer  to  iiavc  individual  lapitalists  vcnliin- 
Thc  Osnsds  Year  Book  brokerage  houses  are  advising  client.-:  to  buy  jthe  scheme,  vvi'ii  the  object  later  if  succpjs- 

_  '  niergcT  prospects  Viecause  of  a  !  o’-  'Jiful  of  cortiinandcering  or  conscripting  the 

Realizing.  donh'leBS.  the  dopreshlns  effset' amounts  to  that  much!  saving  inl’-esulis  -f  the  wi.-ked  people  who  dared  tc 
produced  bv  the  receipt  in  the  year  1318  of  ‘•oa*-"  and  overhead:  It  is  ab.surd.  j -^ell  tire-wood  at  a  profit.  Here,  at  any  rate, 

a  volume  of  statistics  bearins  the  date  o(  «nd  suggests  the  a, h  i.sahility  j  i-  a  ,  hance  for  a  demonstration  of  exeeui  i>.  .• 

1310.  the  Dominion  Siatisfleiaii.  Mr.  R,  endowing  a  kindergarten  da-:  labiiity  in  polui.ai  cin-lr-.  if  there  such  a 

Coat.s.  lias  .lreide.1  to  modernize  the  llilc.  short  of  the  elementary  l.nowl-dgo  ■  thing  as  e.xeeuti’.e  ahiiity  in  political  circles, 

not  the  contents,  of  the  Ganada  Tear  Book.  !  -  ■  -  - -  • -c.  -.— 


The  Canada  Year  Book 


'The  Hydro  was  formed  for  the  purpo.se  of 
supplying  power  at  near-coat  prices  to  private 
consumers  in  Ontario,  and  if  its  sources  of 
current  arc  going  to  be  more  than  it  needs 
for  its  present  rapidly-growing  market  one 


(Walking  delegate  of  a  trade  union,  the' 
le.xciled  majority  of  a  women’s  society,  or 
I  even  the  olfieers  of  a  brotherliood  of  returned 
i  soldiers.  'The  Great  tV'ar  Veterans  Associal- 
I  ion  can  and  will  be  a  great  political  power 


mainly  about  financiers  ; 

of  that  year,  bears  the  'itle  of  ‘‘The  Canada  BY  ONE  WHO  KNOWS  TtlLil  ■ 

Year  Book.  1910-11117,’’  and  we  are  informed  ~  » 

that  in  future  these  annuals  will  bear  more-  L.  B.  AncHiBAl.u.  supcrintetident:  of  Ihe !  intimately  interested  in  electrical  undertak- 


4  VI  4X0  144(^14.41.,  <44»«4  ,  ffU  ,  Jl  I  xtvxi  I  V  I  lAX  ov  tV4i  II  liXMo  vT  ,  1 1  v4.«i  ttiv  4  v,  -  4.4.  n  >  1 V  4, 1  s  I  17  n  i  aV  .  o  t «  (4  f.  1  1 1 1 L  X  .  i  M  t  1 1  b  YU  I  1 1  ^  I  1  i  f  t  J  ( f ;  ;  *4 1  ^  !  .1  I  Prrsit  u  in  t’lt'rl  riCu  i  ll  IT 

would  think  that  the  natural  and  honest';  ns  coun  ry,  in  Mr  ue  o  ® 7*7  I  ly  the  number  of  the  year  in  which  they  ap- 1 s'''’',*'’''  "3  the  eastern  divisi.iti  of  ings  in  Gntario.  .\tr.  Siewarr  i 


procedure  would  be  lo  widen  the  borders  of 


devotion  of  the  men  who  egmpose  il.  It 


the  C.anadian  (?overnnient  Raiiway.s,  .-li.’d  at  .  R.-e.-tiient  (,f  the  (  anadiun  Knitting  Co. 
his  home  in  Truro  this  \\e.“k.  He  nad  been  He  ha-  been  a  mt'inber  .  t  the  ilou-c  of 
forty  years  ill  the  employ  ot  the  railway.  G  onimons  sim-"  |3o>.  I'icvious  to  that 

tune  he  hsti  Ic'cii  elo'-.'-ly  imleiitbied  viC’ 
1  RESIL'ENT  llolt'KV  of  the  Rtc'iington  :  >I  Iiiiicipal  affairs  in  Hamilton,  having 
Railroad,  lias  resigim,]  from  the  ad' i.---ory  ,  served  iti  the  ( '(tu.-mil  fo-  J7  vear-.  lb  w  tc 


should  not  aim  to  be  a  political  power  ini^;’,,  7’  ^ his  home  in  Truro  ibis  week.  ‘  He  had  bei'MCHc'-ha 

^  ttihlr  *  ihi:'  iiiTRi'iif  iiM'i*  rnni;jin>;  r>r  t>44o,.4>  .  .  i.  .  4.  .:j .  -i  -  . 


the  system  and  extend  the  l>enefit8  of  iheapi  •  ,  ^  .  !  siblc'*  the  proAsmt  volume  contains  data  of  fortv  vear**  in  ihe  emnlov  iti  ih 

. .  iini.r;,,  'irtue  01  their  dog-likc  obedience  to  orders.l  _ _  . .  _  . . . . .  '• 


power  to  a  larger  number  of  Ontario  con¬ 
sumers —  of  whom  there  are  still  pleniy 
beyond  reach  of  the  Beck  lietiefic"nce. 
JBut  this  would  not  meet  the  requirements 
of  the  Hydro  politicians. 


the  year  1317  as  wi-ll  a.s  I3D>.  but  the  pos- 
silulilv  lines  mO  .spr’cai  to  have  hcen  very 


with  a  constant  supply  of  new  capital  to  bo 
expended  without  any  very  rigid  examin-1 


Tm;  Toko.sto  Mail  and  Empire  predicts  "  \  /  \  Railroad,  has  resign^,!  from  the  ad'i.--ory . 

the  disappearance  of  the  institutions  offer-  enter,  irti  aie4.t.nn.  '^r^,  i.,iir^s  ci  eomniiftep  of  ra.iroad  men,  assi.sting  l)ir< ,  tor  al-'o  r.iH'or  of  the 
ing  "cures"  for  the  drink  habit.  Not  at  ennmg  March  13)  ,,  but  7:  ''  hole  time 

4...  44.,4....  ,-4, . — .  "  .  ,  .  .  ilirv  aie  of  the  iiiirovised  order,  and  the.'  ,'otne  Hut fingtiui.  (  ,arl  R.  (Trey,  fom.erlv 

The  essence  of  the  situation  is  that  tlie.”  ’  "*  7**.^  'i  Wu  •*'>  not  include  anv  but  the  most  sumni.iiw-  president  of  the  Hreai  Northern.  h4T-  bo-n 

;dromustbokeptinH“eonslruetion’;state.l’>'8  to  offer  cures  for  the  drug  ^ahit .  |  '"’l'''‘luled  .0  succeed  lMm._ 

•TA.’E-vD  r*.**!.'  wr-fAWAc  TT 1 -v  .  and  Provincial  legi.staiion  ior  both  inikaml  M.  BaI'FR,  director  of  the  Perier  F{;'!ik. 


DEFER  THE  INCOME  TAX  RETCBNS 


the  Hurbngton.  (  ,arl  F<.  Grey,  formerly  Lii.t  r.  Hk!;hkht  D.  k  i- 

president  of  the  Great  Northern.  h4T-  be<-n  a, 101  her  (  .  I'.  K.  man  wlm  h  i-,  i/ained  lii-- 

seheduled  to  succeed  him  .  'inefioo  op  the  bat  tietields  of  Vki-"dfT :. 

. -  ;  -  having  woi:  the  Military  Cros'r.  Lieu'. 

M.  BaI'FR.  director  of  the  Perier  Batik.  Rr\-doiu’- lack  wort  oversetes  in  .Vpr'I.  !9!.j. 


jiniT.  anil  ;t  "Prineipal  l-lvents"  (or  ilie  two  !  Paris,  testifying  at  tjie  treason  trial  of  Holo  anil  eiiilstcd  in  i'.ngland  with  the  Roy:.! 


ation  of  the  purposes  lo  wliieb  il  ls  devoted,  I  The  L'niled  Slates  (Government  h.is  done  !  i,,,,  these  dopartmeiits  obviouslv  e,in- 1  Bolo’s  plan  lo  found  a  big  Kiefii  ami  Horse  Artiih  r-  .  He  gaim  d  his 

or  its  accounts  would  promptly  reveal  the  .  at  least  one  hundred  times  as  much  (o  ' ‘not  go  down  Hi  the  end  of  1917.  and  it  is  dif- !  H*'-*’  «'  "h'-yti  thne  R>iip  eommivsioti  in  Augits;  of  tha<  year,  i’rcvimis 

financial  unsoundness  of  its  calculations.  1  familiarize  its  ciii-zens  with  Ihe  purport  and  |  ficull  to  tell  .just  where  they  stop  so  that  it  i  ■'’'’"f-  Hrydom-.lack  was 

Thi.  i,  .  enUition  o<  .hi,.,,  i.  ,  intent  i.e  inenne  T..,  U,v  »  < ho  j 

familiar  to  shareholders  111  young  companies,  Canadian  Goveinment- indeed  the  ‘’om- ■  l,o  ,,.uated  in  Its  entirety.  t)ue  ;  ;  graduate  of  .McGiil  I't  iversiry  and  is  imv 

who  have  learned  by  bitter  experience  that  I  parisoii  cannot  be  cxpres5;ed  in  terms  of  |  the  thinss  mupt  to  be  defiirocl  in  a  lefer- ’  r  v  -i  -  -  ;  stufT.  o  I?t  Hi-igade, 

a  scheminc  or  unduly  optimistic  board  of  i  muitiplieation.  since  the  Canadian  Govern- !  once  I>ook  is  that  one  should  know  instantly  |  ^  President  cf  ihe  N.Y.jas  reronnoit  rinp  officer. 

•hteclo,.  c,„  .h4..„,n  iho  tna,  portion  ».„i  haa.  .ionn  ,  •'’“••va’i-and  | .n„po.  _;r,,n^n^  . I- :  _ 

the  enterprise  for  year  after  year  by  the,  yet  tliere  i.s  an  insistent  demand  from  all  j  ei-page  article  on  the  Natural  He- I  ''ho  testified  before  i  American  Raiiwav  Advisory  Commission, 

simple  process  of  absorbing  working  costs  ^  parts  of  the  Republic  that  the  date  for  L.ouiccs  of  Canada,  a  perfert  mine  of  up  to- i  M** !'o  could  Hie  ,  ami  the  other  memiiers  of  that  hod.v.  con- 
in  alleged  capital  expenditure,  or  can  put,  filing  of  returns  under  the  Act  bo  altered,  i  date  infoniiat ion  very  clearly  cxpre.s.sed;  and  i Ge-up  to  four  New  sisting  of  t lie  leading  r.aihva.v  e.xperts  of  the 
forward  the  incomplete  nature  of  the  enter- ’  so  as  lo  give  the  American  public  more  'h^  ''"'k  of  volume  is  'I'f  ’is«al  m"ss  of,  Frederick  D.  Hndervvood'Troside.M  m 


forward  the  incomplete  nature  of  the  enter-  so  as  lo  give  the  American  public  more  'bo '"7,  ^ 


nks,  to  pro\o  his  charge.  !  T'nited  Stales,  have  had  recently  the  oppori- 
nderwood.  president  of  frrie,  unity  of  realizing  the  efficiency  of  the  operat- 


politicians  than  for  the  average  board  of}  course  desirable  in  the  I  nited  States  make  |  in  i  lie  desert  of  Uaiiadiau  RtatiMical  i 

directors,  for  the  latter  are  always  liable  to  it  imperative  here.  The  Government  should  I  misprints  arc  as  th,  ^  corpora,  lor  i^ergeant  Christmas  ,  Yokolmma  via  the  -Empress  of  A.sia,"  and 

be  disturbed  by  a  demand  for  an  independ- '  immediately  extend  the  time  for  filing  returns, ,  narlour  -ame  mtgh,  be  con-  and  it  islin  a  letter  to  G.  M.  Bosworth.  vice-president 

ent  and  critical  audit,  while  the  Hydro  can  if  il  has  not  already  done  so  by  the  time  |  upon  the  biais  of  Mr.  Grifffii-s  anicle  '  or  h‘L  been  .u"  umi  i  *’ 

ahvavB  depend  upon  it  llmt  such  an  audiu  theso  linois  appear.  !  almut  (’anadian  resouroo.s,  w'ith  the  olijcct  of  -Pticenre  he  hast  mpih  Vr4  rxti  ^  ‘'naracteristu-  j  nave  pood  reason  to  he  proud  of  your  organ- 

even  if  made,  will  be  suppressed  bv  friendly  I  The  United  States  Administration  is  not,  snowing  the  participants  how  little  they  ■  [hV  lacmiic  ■•Coming  ho  e’’'  'iRflf;  hV^  ■  ^7'’  f ‘T’  7.9  7  l 

I  .  A-x  .  4  .w  '  1  11-  14  1  < «  1 1  i.  rrallv  know  «boiii  Ibeir  own  coimlri  A«;k  v  noiue  .  iu;  has  had  ,  of  tiiankinp  you  hoartuy  for  your  kindness* 

influence.,  in  Queens  park.  Lnder  these ;  however,  obhged  to  shoulder  the  blamo  for 

circumstances  there  is  no  reason  why  the  ■  the  do, ay  which  is  vieccssarj- in  that  couutr.v.  I  there  are  estimated  to  be  In  tanada.  ! -X^  tlirarmv  l  e  ha7efM77n  ;’‘’  "7  i  .  - il - 

Hydro  should  not  go  on  presenting  reduced  It  has  at  le.n-t  done  all  that  could  reason-;  and  you  will  not  get  a  single  answ,  v  w  ithiu  ,  iommissi7.  ’ 

jates  and  a  numnlanc^  ni  prospeinty  until  ably  be  expected  of  it  lo  aid  citi'/icns  in  1  50  p.<*.  of  the  truth — which  19  "'at  Fe>i?:t  thirty  ,  -  chairrnan  *  u-^ 

long  after  l^ir  .\dum  Beck  is  buried  and  obeying  the  law  and  the  fault  there  lies  in  |  four' l!u„. hod  I  ing^diJJi’t'ir'T'lhe^Kvi^WiHi  -'hariieetraLerated  with"the"BrUish  ' 

canonised— providing  only  that  it  can  |  the  undue  complexity  and  inconBistency  ot  |  pounds.  What  is  the  maximum  lensili  ai-  !  Lllv  M  rsnsH-  iV  7  nrVo  .T  ’■  War  Mission  ther,-  for  several  months  vvhere 
always  be  kept  in  a  state  ol  "construction".  ■  the  law  itself.  In  Canada  the  fault  of  the  I  tained  by  the  rriuco  Edward  Island  oysjor?  '  manufacturer  who  came  to  Cne' m..  '  *’’■**  ability  for  organization  has  been  highly 

And  what  could  be  better  calculated  to  delay  which  is  now  imperative  rests  with  j  The  answ,cr  is  15  inches,  but  nobody  iviu  companv  from  the  parent  eonceni  at  Chn-e  .  7i‘’7‘'r^^*oniunethm  'vhlwhe 

effect  that  purpose  than  a  huge  electric- i  Hie  .ddniinistration  and  with  nobody  else. ,  «uessjt.  .^“re'spSi?^ co^^  i  4  ""” 

railway  scheme,  with  no  parncul-ar  object  Tho  Act  as  .t  stands  is  what  the  Admimstra-  ,.,f  (To  which  may  Ecii  of  (h7  bus  ne7  He  aft7v  British  embassy.  It  will  act 

or  scope  or  outlines,  and  capable  of  being  Ition  made  it,  and  cannot  be  blamed  on  any- |  iu>  avipended  a  sub-qnesilon;  ‘'Whore  is  the  hponme  a  director  of  the  coniDanv  of  'he  various  departments  of  the 


added  to  and  rounded  out  and  carried  a  j  body  else.  The  interpretation  and  appli- 
little  further  cver.v  year?  It  would  be  easier  cation  of  the  Act  is  the  business  of  the 
if  the  Hydro  could  actually  build  the  railway,  .\dmiiii.stration  and  of  nobody  else,  and  it  lias 
as  its  friends  originally  dreamed;  but  public  been  absolutel.v  neglected  during  six  mouths 
opinion  will  not  allow  of  the  financing  of  so ,  of  valuable  time.  In  saying  thi.s  we  have 
huge  an  undertaking  today,  so  the  Hydro  I  no  desire  to  cast  reflections  upon  any  of  the 
politicians  must  perforce  content  themselves  .  officials  concerned,  particularly  upon  the 
with  buying  one,  or  getting  somebody  else  |  Commissioner  of  Taxation,  w  ho  has  devoted 
to  do  so.  After  all,  one  can  alwa.vs  discover,  an  hnnieiise  amount  of  labour,  an  open  mind 


ARE  FARMER  BI  SINKSS  Mi;\{  - -  f  4.1  1 

Thoma.s  Robb,  manager  of  tne  Shipping 

AA  innipeg,  Man  Thar  f.i-nic'-o  of  Foderation  of  Canada,  has  been  appointed 

Afaiiiloba  ho  considered  a.s  -bu.sincs.s  men,"  ^’f  (;ommission  'yhich  will 


I  negotiat- 
111  affairs 
isioti  and 
ivernment 
States  in 
ir  incident 


Rl  ILDING  IN  THF  D’FST.  | 

Building  permits  issued  in  twc!i-c  Wist- 


r\T'nt  rnrsK.'.T  f  <rv  »i '.'i;,.'.- 
WE  Ki  rOM  tiE.Xb  iilE 
Cl  acR.AsE  Ol; 

Long  tepfn-IOgii  pliiin 
liynicipai  Baiiiis 

Ask  for  our  ll.->t 

imi-TMom 

Investment  Hanker 

160  St  James  Street,  D^ontrea] 

lelepliones:  Rain  1260  and  1261 


•Api  ARF,  .Ti.v  the.,  v'ijl  b(.  1,0  Iieaveii  knows  we  need  a  ciiange  in  the  it,  in  unofficially  stated  that  production' 

nscnt»tion  in  C  anada  this  summer.  J  ho  ^oiithvr  r  •  *  •  r-  i  i 

for  Lurope  s  account  in  Canada  and  thc^, 

"ms  must  gf-t  along  v.iih  such  a.^sisianrc  _  .  «  ^  41  4.u  ♦ 

,  „  .  u  -  Stales  IS  about  three  times  the  present 

they  can  get  from  men  and  women  wno  ^  i_-  r  m-x-  er.i  v  4  1  : 

#  I  •  i_  '  a'VD  YET  TTir  \  vpini  c  nr/-»t-ii»r-til  Ipf/ictiji  shipping  facilities.  This  has  a  tremendous 

e  wo  ing.  for  the  sake  of  high  pay  ana  ‘  the  \arioi.s  proMiiCial  icgisla-  .  ^  ^  ^  . 


Canada’s 
Victory  Bonds 

W’c  olkr  the  above 
b’/:i  Bonds  with  the 
choice  01  either  4^  10 
or  20  yc  ir  maturi¬ 
ties,  and  in  denom¬ 
inations  of  S.SO,  .SlB'l. 
$.300  a.nd  $1000  at 

9S  "  and  Interest 

Write  u-s  or  toh  phone 
Mam  S.’iOl  for  further 
im'orn’.ation. 

Hanson  Bros. 

b).\  D  DEA  l.El-li,.  JAU  I  SSi 

lit « ,'•1.  James  ."trect,  Montreal 


Founded  1795 

americaOank 

NOTE  COMPANY 


n  ccrj>crRted  by  Ai?  of  Thv  Par  aaitci  ol  L'«u4da) 

BANK  NOUS 

Ml’NlI  IPAL  Df.BFMLRES 
BONDS  (  BI  IJM'S 
SIOI  K  (  I  K1  IF"  1 1  F.r* 

DR 1 1  I.S.  1. re. 

Head  Office  mill  Dorks:  OTlAM.l 
fj-eprodf  DuiMiusB 
Brnncl'.es  > 

Teronfo  MONTRI  Al.  D'lnnlp?'/ 
Hank  of  (,‘flann  niiRfiing, 


}r  rou  are  married  and  □ 
liHve  an  ineoiue  of  4 
S.h'jOO  or  over,  you  will  n 
l>c  nilere.ited  in  our  ? 

H 

Svno|  '-i'i  nf  ^ 

C-uiia«la  n  IrifOLiiR  9 
Ta.N  j 

If  iinm.Trrieil.  .Rtiri  voiir  ' 
income  i*  SI..*)')"  or  over,  | 
tiiia  SMiopsis  is  cqiiiilly  ' 
inipurlaiit  to  von.  \ 

We  have  a  lew  extra  P 

ropie.s  which  wc  shall  he  i  j 

},1»  >a»cd  to  send  tree  to  n| 
to  those  interested.  ■  j 

W  lit,-  for  1  t  ? 


CREKNSHIELDS  CO, 


17  St.  .Ti'hn  Sfrc’t.  Montreal 
Central  Chambers,  Ot'aiva 


Investiim*  Savinsrs 


By  making  a  small  first  payment 
you  can  purchase  any  liiah-grade 
security.  The  halarco  lan  In  paid 
by  monthly  iiisjalRient.''.  Tills 
melhod  rutti'ates  The  habit  of 
thrift  and  in  time  assure'^  a  ste.-idy 
income.  We  shall  be  ple.asrd  to 
explain  this  plan  in  dnail  on  re¬ 
quest. 

F.  H.  DEACON  &  CO. 

'teinbers  Torentn  .-•tork  Eii  Iiungc 

inm-i;>tmhxT4< 

07  BAY  STREFT  -  FORONTO 


G.  B.  PERRY  &  CO* 

(^ovcrini.ciK  .MuniCipii 

J  iH al  1;iYt i 

Hamilton . Canada 


The  sectioii  of  Oiuario  which  Sir  Adam  been  issued  p-ublicly.  j  imic-b  as  ilioir  aimual  tunioicr  equals,  and  right  place 

proposes  to  electrify  is  already  bettor  sup-.  The  Income  Tax  cannot  be  described  as!  i"  many  case.s  sni  pass.e.s,  Hun  of  merchants  j 

plied  with  electric  railways  than  any  other  being  in  any  sense  a  pet  child  of  t'le  I'inarc-e  1  'hroughout  ibe  T’rovince,  and  insomuch  as  Thom.vs 
part  of  Canada.  That  fact  need  not  be'  Minister's.  It  wa.s  in  fact  left  on  his  door-  pie.scni  ume.  in 

expected  to  deter  him.  These  railways  are  .step  .in  spite  of  his  urgent  protects  that  u  f^om  the  $lh  unminl  tax  which  is  pronos^  I  h*!*  ^ 

owned  bw  corporations,  most  if  not  ail  ofjwoulii  never  amount  to  anything’*  and  the  ,  to  be  levied.  '  .great  mat 


$3,82.5.  $,.,00.  Tile  following  showed  de-  T! 
creases  for  the  ><'ar.  1;M7  figures  are  piven 


ire.step  tn  spite  of  his  urgent  protects  ihat  it  ]  j^om  the  $lh  annual  tax  w  hich  is  propos^lh«  interested  in  the  company  for  a  $81.6^5,  $85,307;  Vancouver  $76F‘’55  ' 

of!  woulii  never  amount  to  anything’,*  and  the )  to  be  levied.  ^great  many  years.  Ue  has  also  l>een  1 412,889,  and  Victoria,  $147,875.  ji7o°265,'  I 


;e  Fin.Ti'.cia!  Times  i.-  rrhitod  and  ptib- 
lisbod  at  333  Craig  Sireet  West.  .Montreal, 
t.y  The  Montreal  Financial  Times  Pub¬ 
lishing  Company,  Limited.  5Iontreal.  T.  K. 
Dickinson.  President;  B.  K.  tiandwcil, 
Vice-President, 


THp;  FINANCIAL  TIJIF.S,  SIONTREAL,  SATCRDAY.  FEBRI  ARV  IS,  1018, 


BOND  MARKET 


iitv  j!::i  >sMi(  K  noM)  issi  i 


Capital  Paid-up,  -  -  -  •  $1,500,000 
Reserve,  $1,500,000 

Ae  rs  .AS  Executor  and  Trustee  Under  Will 
Administers  Real,  Estate 
Allows  Interest  on  Guar.anteed  Investments 

Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birks 

.153  St.  James  Street  -  ^  .  MONTREAL 


A  K.  ,\'.uc.«  &■  I'l'*  ail-  I'll'ciJt;:  ?1 .0 
!'•  p.C.  KaRI  I'OTids  of  till'  I’l  O'.  illl'i'  I'f  Ni'\' 
llniiiKv.  icIi .  a!  Jai.i'T  aiiil  a' i  riii-il  a”  !i  -;. 

>if]flinsr 

Offii-ial  ii('ir.>!;-a!0’i  Ir.v  ilia  isr-.w'  of  llif.-:r- 

spciiriticr-  as  n-ciuii'iil  !>:-  (*’. flci'-iua.'onni'il 

of  Dae.  r-lT.  l-as  liin  C’l'lai’iv.l. 

Tl'a  bi.’-d-s  roa  in  (i.-n'  ’iiin.ii:''a  i  '  . 


I  ho  riroiiortic.-;  uhioh  you  own 
'.TIC  ^’oii  .'iro  imablo  to 

vi  1!  oc  l  iioni?  \A  hy  not  let 
c..  i-ir  ^■o;^  ? 

:  !i  hmti  :'i)TiIii:alion. 


I’rof  il  «f  f'lev  S-hOO  (M)0  —  Itividcmh 
ir’Diinof!  ;'f  IB  nc.  \t> 

ninn — (io',':;':  ;'.]  '’I'in'e;!  ou 


ysrl'OA'f/M/vy 

-1  i  THE  DOMIMO.V 


: — IjUs!nc'.''S 

'ovonto  (ioueral  Tin 

I  X(ii!-Spc(  lil.iti' c  V. : 


G  OF  THE 

District 


For  the  Public* s  Service 


The  Crown  Trust  Company  is  a  Trust  Company  for  the 
Public’s  Service,  able  and  willing  to  act  in  any  approved 
trust  capacity.  It  offers  prompt,  experienced  and  courteous 
service- a  moderate  fees. 

Knquir  es  ;ire  invited  from  tho.se  to  whom  the  Company’s 
Services  would  be  useful. 


<TTV  ,<:•  PIPTniCT  SAVINGS  BANK, 
i.ra.  Pi, ’(Mil  Pitialurniiil,  KU-lianl  Bolton. 
.  ' I  .  Smitli.  H.  II.  .Iiidali.  .1.  F.  T.avoie, 
;  V  Mci'.  I’,  i’.  McCaffra.v  .mil  Paul  de 


i ici'-Tivi  i-iiii  n:.--.  .!  I 
.'Vilgiatus  Nairo'i  i 
llanpon  '  \'iiTiii-;'r.l  i 
kindle.  '.lent rc-ii. 

Thr  I  'c-'  ir  ;  1 - 
tir  i.'.t'c:-":  V  ..i-i'.-- 
I  llaiiM'iM.  H.  '  ,i  ■  t. 


•. ’t.iii,  .'■tud  Ml.  A.  I*.  T.rjpet-ancc,  General 


illlc.-I'.il. 

hill  Icr 


1  a  lien 


The  CroAvn  Trust  Co. 

115  ST.  JAMES  STREET . .MONTREAI 


'that  tJie  .-Vnnual 


rf'ii 


,  ;  '  ri  at  the  thanks  nf  the  nieetin?: 

I  iiir.--.  ^PniiiAor  and  other  otnccra  of 
li.iTik  diirins-  111-’  I'.nst  year.  " 
ajoii-;  ‘Tliat  Me.-'.srs.  A.  Cinq-Mars 
I  la  iiiiu.-  aa  ai'.  tia'ir  remuneration  as 


W.  \liirh.--il 
Matlhews,  : 
Sir  .Auaurt 
and  .\.  1..  i 


HOME  INVESTMENT 


1  Coinjiany  ha«  Been  In  Business  n  lull  (Jnitrf-  ('ainii  i.ia,  .\;t  i  i  i,i  s  ■ .  i, 

^  j  IT  leiiturj  — Ini7  Kejuirl.  t  '/  ac  e.a.ru. 

'  ’J  be  report  of  the  -5ih  annual  meetmi:  of 

the  Home  luiostiiR-nt  ^  Sa^ings  .Vss-octat  i.m  l.ij;  ]  ».  \  (  ai  T  !,( TIOVs  iin.Pi 
'is  therefore  of  somewhat  .‘■pecial  interest  'lax  <  nii,  e:  .cn--  ot  '.'cc  e.i.e.  diuin. 
indicaiins  as  it  does  a  satisfaelory  t  w  ei  \  e-  i  .-minu.iteii  i  >  P.  f.  a  .  Of  :  io  --i.  .  .  ■ 

'  month  ".s  operations  di-.sjute  the  limiiid  ed  .  j  I't  ;•:<>  cu  no-  fer  eaii.m  i.'-c 

'mand  for  new  loan-.  The  net  profii.s  ten- ^ 

the  year  were  $llJ,3i.',".  and  the  ic'.:iil:ir  ,  ,  <  ..a,  .  l  ioic:  tc  He 

dividend  of  'J'^r  lealling  for  .sss.7>;'*»  i- as  aiiKimiud  '  >  1. 1  ft"  m  r  cent.  i.i  Hr  I.  i 

maintaineil,  l■fllll|l;lrlnl;  H-  M-  ti.-iiii.  vmI:  I'-l  ti' 

I  .Assets  tiiial  $-.3114,773  an  anioiini  lOii-  , '.Vp,,",. . 

I  siderahly  iM-eediii,;;  a  ratio  of  three  dollars  . y  .  i ,  '  t...  iV- 1  u  '  1  .  ;• 

to  eiery  dollai-  of  the  eompaui  s  $7"l.pil  'h'  'i,', '»vr‘ sc  ,  ..  V.. 

'  liahiliiies  to  the  pnhlie.  Mortcaee  loans  of  '  "  '  ' 

$l,83o...00  are  about  J.-oii.oiin  less  than  at  the 
'  elo.rc  of  Ifilk- a  If  tlfetiou  of  wai-fime  eondl-  .  i' ,'i' C'  '  i.i'-  li-,'  i.  •  'ic'  V 
lion.'-,  tiariieulat  ly  in  the  nrhati  loaning  |  |  h,',..  •  ( 

ness.  V\Tiile  Ihe  eompanys  doheiitine  in  ^  ^  ^  ' 

(lehfedness  rii-i  rea.sed  h\  ahoiii  .<  1  in."i"i  riu .  -  'P'  '  •  ■ 

..  1  •  t  J  1-  Vir*-  I''.'  ”1  •  “•••I  .'Au  ii  ;mul: 

me  ihe  year.  rUposiis  showed  an  inrreas'  cf  . 

well  over  . . .  kV'-*'*'  '  i  '4  s'  :'- 

The  Inspcetion  (  ominiltee  s  repoi!  mai.'s  c  i.r  i''H.ii  iho  m  . 

the  eiH  onragiiig  statement  ihai  the  <1.111  s-  ■  s  -'i':' ."iii'c  r  1  ■'  v  -'h  S  '' 

pany  s  loans  as  a  whole  were  found  ni  he'  \  .  ,  .'  ...i  , 

ter  londitioii  than  at  the  lime  of  iheir  pit-  '  ' 

;vioiis  insportion  twehe  months  (atlh-r.  Am 

IKissihie  losses  in  eonneition  w  111;  ihe  lakiii'.;  1  TPIXT'  I '<  i 

iO\«r  of  propfities  is  staled  lo  he  well  p'.i»  '  - ' '  1  ul  .  I  I  .1. 

Milled  for  Iiy  the  eonlinnetit  n'seivc  ereri' 
ed  f<>r  that  imrpnse.  t^hlle  ;<  ninnhi  r  of  I  o  in  pa  11,1  'hie  to  Ileporl  iiieren-.e  i 
properties  hail  to  be  taken  owi  iliiiinu  ihe'  ;tiid  s,  ,er 

M'.ii.  there  was  a  ‘iarcfr  ini'ieaso  hi  ihe  1.  ..  ..  .  ,  ... 

,  r  11.  1  r  I  ,  'M'.  ia\:iii"n  Iti'iiis  I  ,n 

1  niinihrr  of  pareels  disiio.sed  of.  and  a  luaik  ' 

111  jinprovement  was  experiin.ed  ;n  I'lini  \  mo-:  ■i--:iil  .leai.s  in;- 000  w, 

icfeipts  ftom  properties  held.  por'd  to  the  ;  Pan ’.old- : o;  ih"  <  : 


"That  the  following  ho  elected 
■‘  hard  P.o'ton.  N.  Moncel.  Hon. 
Ion.  I’red.  \\ .  .MoIlou,  Olarcr.ce  F, 


DE.4LT  IN  ON  .ALL 
E.\CH.4NGE.S. 
Mr.MrH^4L.  .SCHOOL 
DISTRK  T.  R  V  R  .4  L 
TELEPHONE,  ETC., 
BONDS  Al.WAYS  ON 
HAM)  FOR  INVEST¬ 
MENT. 

•tUUTF  FOI:  P  ARTin  I,  ARi 
\.Mi  OHS  l.l>T  <»F  OFFFRINO-' 


Siriiiiiieer! 


\V.  R.  Ain.LKK, 
•lA.s.  Wll.SON. 


nual  report 

MOyi  iti: \I,.  FehriiaiT  Hth,  1!>18. 


Veil';,  riisf  .'niiiial  Report  of  th« 
•  111.'  liar  endin.g  l>eeember  SlRt, 


H.  O’HARA  &  CO 


Members  Turonto  'stoek  Ivrbaiuci 
ROVAh  IS  .1  Nil  ULIIO. 
TORONTO  t  A.N 


h  iaiier.  hroupht  foi-ward  from 
m  a  total  of  .''3;i4.4PS.20.  From 
o'li  sliareholders  and  $15,000 
l•■lln<ls.  leaving  a  balance 
o  I'.'  I  urrh  '1  forward  to  next 


.  i.r.aees.  if  Is  our  IrrteDtlon  to 
ii.'  ha  <  hi'en  si  i  iireil  for  the 
i|  ( >\ lord  Aii'iiue. 

In  I'hs  and  a.ssets  of  (he  Bank 


CITY  AUDITOR  WANTED 


lii'i-ewith  .'-nhniitted. 


.\pi>Ia.ation.s  for  the  position  ofi'ity 
Auditor  w  ill  he  re.;-e' \  eil  by  the  under- 
sigui'd  up  ’.'ll  f.vehe  o'eloik  noon  of 
\Vedn"sda\.  lla-  T  w  «  iil.\  sen  tii  li  ijay 
of  I- ehi  i;;ir,' .  T'l  .s  \  full  siai'  ini'nt 
of  oualifu  ai  ions  and  <-xperi<'ni  c  must 
aei  ompany  apj-ilu  aiioiis.  piilicani.s 
vv:l'  parfigrilsrly  st.ate  wlp'ther  they 
hr.ld  eerlifieatr.''  a.s  eharteri'l  aeeount- 
an  s  and  any  ni.:nieipal  experienee. 
An  ade()uai(  salary  will  he  arranged. 

.\0R':  \  N  11  II,  l.KTT. 

t’ity  Clerk. 

l.Mtawa,  Fi  I'.  uary  fith.  T'lS. 


!  Nat  iitg-  Bunk  mi  Hu' 


Anglo  French  Bonds 


.Maturing  (J.lnbrr  I.Alh.  1030 
are  a  safe  and  rrofitabir  iniegtmriU 
I!  ri'e  •;.<  ji'r  f  :  ''  inforiTiij'W’l 

Kerr*F»H,  Bvowrt  &  Co. 

trusts  A  (iiuirHiitee  Bide.. 

120  BAY  STREET.  TORONTO 


f»  nre  h  .il.lfi  «  1 


DECLINE  IN  CANADIAN  SECURITIES  IN  LONDON 

DURING  19I7..>MUNfCIPALS  X<^ELL  MAINTA^ 


lt.''2J.Ci;  C,7fi4.n23-*ff 


131) 


r  i.i::-ui:n.\NCE, 


A  faille  .eiviug  the  price  movement  with 
changes  eotnpared  with  I'lll  of  r.  pres' uia- 
tive  Canadian  .seiuriiirs  in  l.oml'Ui  dining 
the  year  1917.  has  been  i-.mipib")  hy  ’•'  ■•  li- 
ada."'  Out  of  3.1  seeuriiie.s  rpioKii  e.rl>  i  -  'i 
— Hudson'.s  Baj  and  The  T.u'-'  I '  a.ii  . 
Canada  —  show  an  ad'  .enee  in  .  'i  i  i 

greatest  loss  was  in  Shawiniuaii  Wa'rr  f.- 
Power  Co.,  with  a  neeline  of  iki,  points,  fe,; 
low-pd  closely  hy  Grand  Trunk  Rail  wav  !.<( 
preferenee  stoek  with  los.s  of  K’a  priiu’-. 


Manager. 


SPECIALISTS 

Unlisted  Securities 

i  orrc^ponileiirp  SoHrltfi 

.56  King  Street  Vi .  -  TORONTO 


■  .  have  r-^riulred.  and  baring 

:  .1  >  .  ."'.d  eyaiiiincd  the  Seeurities 
'll  "  II  |U(  ■  ('III ing- the  investments 
■  I  ■  s  i  .  ,1  ami  ( (itnp.Ti'cd  it  with  the 
I  ■  ir.i,-  fiom  il'i'  Itra iieJies,  we  are 
n  wiihui  it.'  jiow-r:-.  and  that  the 
'  ■  '  .1  tiip'  and  rorri'  t  view  uf  the 
'  tlic  Bank. 

ciMt-.ir.lRS?.  M.A.  > 

'  .  A.  SII  WXO.V.  1.1, A. 


Consider  the  Cost 


1 .  '  tors.  ITon.  R,  Danduranil  waa  r*- 
d  \  i(  (  -  I’ll  sident  for  the  ensuing  year. 


A  fact  not  generally  undefftood 
by  thos^  drawing  up  a  will,  is  that 
fh*  highly  sprciali/rd  and  rom- 
prtrnt  srrricr^  rrndert  d  by  a 
Tru  is  Corporation  cost  no  more 
than  thr  uncertain  service  of  ao 
individual  trustee. 


Can.ida  -1'  .  I'lr-.:-  . 

Canada  4'  j  ,  ,  -i  -j"  . 

Britisli  ('nil,..  .  i  ' ,  i  . 

Ontario  4C'(  I’*  ■■  I  'iA  '".  . 

Manitoba  li'.;.  I'.’.'  i 

Nora  Scotia  4’ t  "U''.  I"  ;}-(''4  . 

•.Quebec  (i’rov.i.  4'j'  ,  .  i’'  '4  .  . 

Montreal  I'd'j  r<'_.  l'.'31-i.3 . 

Toronto  41^ ''7 .  11*4' . 

Winnipeg  4^2' .  19  Id-f'.'-! . 

Kdmonton  .I'r.  HW  .  . 

A'aneoiiver  t  CoH''.  li*'3d  . . 

Canadian  Paeilie  l!y 
( 'anadiaii  I’acifii-  R.'  ,  I’cnx'i  ■  !>' o 

Cratnl  Trunk  Ry.  lirdinarv 

Grand  Tnuii:  R.\  .  ( iiiar.inteed . 

Grand  Trunk  Rv.  1st  I’refcrence  . 

I  irand  Trunk  Rv.  2d  Preferenf-e.  .  . . 

Grand  Tnink  Ry.  3d  Preft  renee . 

Granii  rnirik  I’arifie  R,' .  4' r  Ih  b.'  .  . 

(  anadinii  Northeni  R.'  .  ,  Ine.  Iioinj-- 

I  anadian  Hank  of  Coinmei  ee 

Hud-on'i-  Hay  . 

I  nist  iV  l/oan  of  (  unada.  X-i  pd  . 

Hritish  Columbia  blertric  Ry,  Def.i 
Montreal  Street  R.\  .  4’.-‘r  Delis 

I  'anadian  <  'ar  A  f  oundry  7'  7  I’fd  . 

I'anailian  General  lilectrie  . 

Dominion  Steel  <  ,C‘rpoia’;on . 

Steel  ('o.  of  ('ana'la  .  . 

bake  .'■‘iipcrior  Corporation  . 

.Montreal  bight.  Heat  A:  Power . 

Shawin'gan  Water  it  Power . 

Toronto  Power  Cons.  4’  /^  Debs . 

Dominion  Textile . 

■“.Vdjusted  to  lucsent  denominatnm- 
•rGain. 


ANT,  DUNN  &  CO’S 


r  T 


T\hen  you  ernsMer  that  your 
e«lAie  will  receive  the  benc6t  of 
experience  pained  in  the  manage* 
ment  of  m.inv  e«tafcs.  your  heir* 
$vi!I  he  ar‘-urcd  the  utmost  pro¬ 
tection. 


—  !s  no'v  In 
Write  for  « 
t<»  t^'avb.  i 
V'-g;  dailN 
4t»iion(.  t-ff.- 


W;:»n  you  make  yonr  will  why 
no*  injure  efficient  and  economical 
n.anac^mep.t  of  your  estate,  hy 
apP'iiutiiig  *hi«  Company  as 
Lieculor  aud  Trustee? 


)K  .\\  I  %  \  l.s'l  tifA  I  fiFM 
ft  I  V 

A  VICTORY  BOND 

ANT,  DUNN  &  CO 

i;itoKi;us 

,S1-^S  Sf  rr'inoola  Aavlrr  ?*t 

^lyntrral 


V  fr.jkf  no  cknr^e  for 
S‘i*tg  tn  drOltIKg  up  ycur 
Hi'— ut?d  tf  fi7  I.' in  our 
''V/.v  t’liH.'f. 


^'c•rk  Toronto 


rfi'rr  c*  tkr  co*rp/iny 
hr  pU'i'ed  to  gxre  aou 
infcf  miUGH  Qiid  aG9%9$ 


LIMITED 


SterlingTrusts 

Corporation 


r.V'';NT  BROKERS 

o  .SCHOOL  BONDS 


HfRPEBT  WAODINOTOK  Ma-.j-n,  O. .«<»<»■ 

80  KING  ST.  EAST  •  TORONTO 

9  To  i  Opbone  Main  271  7  # 

KCGINA  BRANCH*  C 


MONTREAL 


8 
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DEFER  PREFERRED  i 
DIVIDEND  ON  B.C.  | 
ELEC.  RAILWAY! 


COBALT  IN  JANU AJIV. 

Frofliirdoii  and  Shlpmenfs  Tier*?  Mainfaiiipd 
Ilifc’h  l.puds  - Bullion  JShjpmrnts  a 
KccorfL 


Mainly  About  Mines 


l{eCPr»L  —  The  u-ojk  of  ormirnj  su.t.'!? 

oaiDl)  ti'iU'lineM  wjHi  othor  r>r''l;r 

Durins  .lanuary  the  mirps  of  Cobalt  pro- |  Inai"'  "  '■Jik  i  prorotrimg.  Control  i- 


T'AI  T>  i  TV  117  I  Ifli'l'irpd  approximately  1,600,000  otmce.s  ol’sil- ' ,‘r'-0''!rrrj  iin.ior  od'koi  lo  th*-  TiMio 

FI  Fl  RAILWAY  a,  ,b.  b„T';..;”;r5,S;':; 

.uliJUV/t  "f  i  1  t  '  rate  ol  prorluption,  and  the  pre\ailmg  Di-ipo  .  i,h,s  ai  i  ivt  r|  ;.t  isn,  i-ake.  Afi  at.eiy 

j  of  filvcr  the  output  is  at  tlie  rate  of  ap-  u  01  h.  tf.K-n  <,r  ii,.  wuro-r  loari--  o.r  ti.>- 
- —  -  1  pro\ iinatrly  $I,70O,000  per  year.  p'oting  thr  niyrtiinrj  y  lo  iho 

tif  n.>.-no  r  ii'.i’fo.-.ii  of  tlio  I  '<’110  'lininc  Corporation  of  Canada  is  .still  7'‘  ,  "''-ri",  . 'I’lTl -  I"! 

K.  M.  Horni--Pti>  nr,  lliaimicin  of  j  posni  of  production,  v-buc  the  ^r'nfV  i  ai ^  ^ 

Company,  Says  There  is  a  Sound  j  Nipissinp-  is  a  eiose  second  and  tin  Ken-  •  ■  '  '  ' 

T*  •  dalte  is  lirnily  rstablisbrd  in  third  place.  In-  ivir.ipi.ir  st<-;)cj,t  m 

Basis  on  ^vhlch  to  Build  Hopes  that  leading  mines  are  aceount-  ''''  '■'”..;npinr 

Less  Difficult  Times  Are  in  Store  j  aide  tor  nearly  oue-half  of  the. entire  .'ield  I  |,pp;,\’VuT, "VL, I 
For  the  company-Aiso  Explains | 'j!’  rtuu,..  „ '7::: 

'  .  ,  ,1  TX-  •  I  I  I  osis  f  niifjnae.  Hifc'li.  "  ‘  mi'  tho  ti>,  r 

Reason  lor  FassinR-  ol  the  Dn  uleud ,  The  already  high  cost  of  supplies  shot^ed  j  "  ri..  i'-'^nru-'- 

_ _ _  j  a  f'lrther  adraiiee  in  tome  instaneee,  but  the  I  tie  miiinig  nlam  h-m.  r  ijeid'- 

;  margin  of  profit  continues  very  satisfactor.r .  ■  inore  r'fi.V-iii  'arvirn;  ui  ••f  i 

Shareholders  of  the  5  p.e.  cumulative  pre- ;  M'ith  «he  belief  in  niind  that  IPJS  may  in-  t;r..iind  .im  r i,,|,r,icMt  pi  egraiurr; 
ferred  stock  of  (he  nridsh  (  oluiulda  Klee-i 'i‘"'  "'V’'’'!'”  ’^1’  Germany,  aud  , 


niyr-Fiiiirr  V  to  ih^ 


K.  M.  Horne-Paync.  f  hainmm  of  the  j 


r'v  tlif 

t..n  TIk>  rastlr  I:^, 
I. a'  in.. 


Il^tltfj  lit**  ill  f’lll 

a-Jja*  •■nit'-  1 1'^ 


hrin:.;  inatJ*  a’.  T**f;  r'>rt:ii  pi  nr  \’  'f.  jt 

fiffitttilJy  I'ninrii  thiil  mii  aVfr.'iK*"  ’ 

I  jippi  f.s  ii?i}i  t« .•I"  ri'  1  I'M!  is  i.rrt' 

I'yliftl.  Tl'i'  i»nT'’''‘S‘  i  ■«  mi  tl>' 

•  ii.l*  M»l'-  th'it  thf  rn;' tifj nif»n t  Iji 

t'l  ti-.'iv  fiMpi  t)'r  U"!  K  ■ 

'If-  ii’  tif:.  TIm  j**'‘rn»  rjc'*.  a'lcli Lioi*. 

nijjim;-'  r’an!  r.  'jiHd-'  p-.."  siii!'  fl 

'  r<fi.}--i)i  raiT'-'int:  -in  '‘f  il*t*  \i':z 


Ifill 


trie  Raihvav  will  not  reeeiAe  lie  n  ml.  riui  i  ''  of  peace,  the  mine  operators  m„„,„  -roA„'.i„„  g.,|.i  i-,  . . . 

inc  Jtain  ay  tit  i.,,.,,  lorward  with  more  than  the  't  tc  i.n  |.►f/  -i  ,|.t.th  <..t'  ai>. 

dividend  ehoque  usii:in,%  fitit  on'  at  ih'lunal  degree  of  optimism.  <■<•'■1  .ir.'i  ei’ .r  ...e  , i,,..  ,,r  tt,..  -...pi  , 

beginning  of  the  ye.a.r.  us  the  diieetov,  at  ni  Ore  hbipmeut.s  from  Cobalt  during  the  i 

meeting  in  London  dc'-ifled  to  po?(po;i.  inonth  showtd  considerable  inercatc  over  rr.-<'ier(  and  ■.  f<  r.  -  .  f  :i : 'rn-n 'am'”  a; 

those  of  the  proceeding  month.  During  .Ian  ,  .,n  ih»  .a.ninan'  a  nav  ^  Ti.r  v  .. 
sidcration  of  this  divulend  until  11k  end  'di,,;,|.y  an  aggregate  of  .3!)  ears  containing  aii- ' 'r.-in.ii. ..ting  .-npidn  f.  ihe  p:  r.iiert;- 


meeting  in  London  dcided  to  postpou.  eon-  considerable  increase  over  rr.-<'ier(  and  ■.  f-  r.- 

^  those  of  the  proceeding  month.  During  .Ian  .,n  ih»  .a.niparo  a  t,; 

sidcration  of  this  dividend  until  11k  end  ot,„.,,.y  ^p  aggregate  of  3!)  ears  containing  ap- . 'r.-mM... .ting  .-„ppli',- 
the  financial  year  in  .liinc  next.  i  proviniately  2,'if'3,rifi,1  pounds  as  compared  ewoig. 

The  chairman  of  the  eoiiipuiiy,  li.  ''I  cars  containing  -',3<7.7U8  pounds  in  *  iMimhor».|-«-ria«ui.- 

.  .  ,  .  I  Ueeeiuber.  J  ourteen  companies  eontrihuterl  pP.rMin.,.  i 

Home-Payne,  re\K;«ing  the  ovciif.-,  of  '  to  (hi  .lanuary  output,  the  Buffalo  with  nine  (oril-. .  XiithinK^.r  I 

year  pointed  out  that  tlm  eoinpan.v  was  onlvj  c.-n-s  Uading  the  list,  and  the  Dominion  li-s  i  "  "ni'.iiiu 

enabled  last  year  to  meet  tli<-  fiiil  divid-ml  1  dip  iion  eoiiiiiig  second  with  seven  ears.  ' 'V'.iV, '.’In-  slir  n?' 


— j  DAVIDSON  MINE. 

>ew  ^tarap  Will  Be  In  Operation  Before 
futl  of  >foDtb  Opening  ?iew 

fire  Bodies. 

i 

njc  stamps  will  be  dropping  at  the  new 
[.'ili '  triill  of  the  Davidson  Gold  Mines  before  the  i 
,,'1-.  end  of  this  month.  Then  Davidson  will  be 
I,g.'  added  to  tlje  list  of  gold  producoiT.  The 
initial  eapaeitv  of  (he  inill  is  sixty  tons  per 
“e'l  da' .  Sulislantial  developments  have  occur- 
^'.'7  red  at  tile  proiierty  during  the  past  two 
'  .veurs,  since  ihe  new  management  took  con- 
irol.  The  eonipanv  was  fortunate  in  easily 
''  I'jeating  and  opening  up  extensive  ore 
'  ']■  liodies  of  r-iiod  eoiTimercial  ore  down  to  the 
3UU  foot  lev^l,  which  Is  as  far  as  lateral 
i'  .i  developmeiit  lias  been  carried  The  diamond 
III  •  drills  indii  ate.  Iiowever.  tile  preaencc  of 
"Vf  good  niiliing  ore  bodies;  as  far  down  as  the 
,1''  7'IP  foot  I'M  !. 

j/.  In  fireakiiig  down  ore  for  the  niiil,  the 
nianagripei.it  lia.s  recently  opened  np  a  fine 
ore  shoot  at  tlie  10')  foot  level.  Jt  ig  five 
' .  lo  si.\  feel  wide,  from  'Ji'O  (o  3iu)  feet  long' 
and  will  pull  O'l'  on  'he  average  $o5  to 

I  ..  'll''  lOIJ 

ihf  mine  ;oi  or*  a  pr'sdueing  hasl!  und-'r 
ii c.-piiieu:  rireiini-stances.  The  capitalbva- 
tioD  i.s  ronall.  onl.v  1.400  OOU  .shares  of  41 
each  having  Ip  on  issued,  and  there  are  no 
d''t)ts  agaiiv„t  (he  company.  Last  week  on 
irivcsirueui  pureliaseK  of  some  I  i.opo  i  hares, 
the  f.toeV  advaiiced  five  points  on  'be  local  ' 

I,,,  ,  miulug  exchange.  ' 


on  the  5  per  ci-nt.  runiulative  prefi  n!  nee  i  N«'W  High  Becord. 

stock  by  resorting  to  the  reserve  fund  tOj  '''.sj;;',':;':*"" 

the  e.xtent  of  £  H.OuC.  In  the  prerediug  vearj  Huffaio .  it  6;j!l,740 

the  company  had  to  take  £7u,'i0'i  irom  tip  Horn.  Reduction  ....  7  .')S3,3i'u 

reserve  fund  to  make  the  same  paynput,  |  .  'i 

j  Mtirtf’u  ......  '1 

Presideiif’s  Reni.'irlvS.  I, a  Itose .  338,363 

He  said:  “It  is  will,  very  grrat  regret  / i  i ; ; ; ;  2  jg’:;!;; 

that  your  directors  hrve  dn  id-'d  not  to  pu.v  I  emiskaiiiiiig .  3  133,ul6 

the  interim  dividend  on  the  5  per  cent,  eu-  Kight  ot  Way .  1  lu;i,fi8> 

mulatlve  prefermee  sto<  k.  hitherto  paid  in'  .'leKIriley-Dar .  I  84.311 

January  of  each  year,  and  to  jiostpone  tin  lieaver .  1  77,371 

oonsldernf-'iin  of  the  dividend  on  (IiI;a  sloi  I;  IliuLsou  Hay .  1  61,343 

until  1hi  'll!  of  the  linalieial  year.  I’eiin  <  anadi.-iii .  I  6fi,S')8 

"This  deeisiou  has  lueu  made  in  vievv  of  Kvirl.ake .  I  ,34.7i'4 

the  uncertainly  as  to  Ihi-  ani'iiint  of  the  ; — --- 

company's  earnings  in  the  uii'ii''diale  fuiure.l  lotal:,  ..  . .>3  3,'.ii,i'J,33;'i 

and  to  the  fait  iliat  "i  e.ni  uni  priidenllv''  **  sigtiifieaiii  iliat  during  tlie  f.ainc 
continue  to  pav  the  larg.  r  porti.iu  of  , pis  1 on.nllion  ai.pro.v n 
dividend  out  of  the  resirve  I'uud.  Th-  , , .  |  rd  .ViU.-ii. I. . S  tiue  ounces  valtR'd  at  lOI- 

sults  of  the  V.av  under  reVKW.  uaimlv.  the  '"  ">"■>  ''  tahlishiug  the  highest  record  tor 
...  ...  ,  ,  ,,  ,  .several  uioiitli.s.  A  feahire  was  the  tieavy 

year  ended  In  ip.'  13t , .  ha  v  i  nr.l  v  '•'tHl.l.  d  ynning  Corporation  dur- 

tis  to  pay  (he  full  dividmid  on  lip  .,  n-r  e..p,  j  ^ 

eumulativr  rreler.- m-e  stm  k  lo  irs„ri,ng  io!|,„|,,  ,  ,jnr..,in,rlrr  of  a  million  ouiicf.s 

the  reserve  fund  to  ihe  •  '.'riii  i,  i  i.iimi. 

Tn  the  preceding  .vear  we  had  to  take  .kpi.  i  indeed,  all  si.vn:  pniiit  to  an  everedingly 
000  from  the  Tesei vj  fund  in  ordi  i  to  mal.e  priis|ii  lous  .v  ar  (or  (tie  Cobalt  mines  during 
the  same  payment.  lui'';. 

"Sinee  thi'  tinnu.'it  tanort  w.-r  ruled  wi  .  . 

have  received  hy  (able  (he  st,a(riiieiit  of  ui-j  ’ .  . 

come  aud  exjimditure  for  tin-  mouth  n)  ,\o- j  disii  let.  .  (s  ip  eially  with  reference  lo  tin 
vember.  showiu.g  an  iiu  rease  in  gi  ns,-  ■  ii  i  ii- j -i'''"’.'  eoiiipciil  ion.  Subseriuently.  it 

ings  of  *.a3.8ii3.  and  in  ni  l  iriemui-  of  431.773.  uiiitually  agreed  that  (he  em|Uliy 

Thus,  (lie  gross  i  amine. s  fni  thi  tlr.U  ii\ ,■  i  t  iu'  lu'i'j  !i  Hioroiigh  iiivestigal  ion  ol 

months  of  the  eurient  linain-ial  ,v(?;i  ■  hoc.  "hi'i  .a  (ipn  and  every  deparlment  of 

an  iiurease  of  .iir  I  under  .s.'i'in.i'uiii  ...vr  the,  i  onijian-,  s  husiu"'.  .  I'he  eouiiiaiiy  and 
•earnine.s  for  the  sanu  iienod  nf  tin  preer i|.  ‘ 'bi  l  uy  undertook  lo  aliide  by  the  reeoin- 


•Shipper.  (,.'a 

Buffalo . 

I  loin.  Reduction  . .  . . 

Coniagas . 

ifnrteu . 

I  .a  Bose . 

Trethevvey . 

.Maddiii . 

I  einiskauiiiig . 

Kight  ot  Way .  1 

.'■liKIriley-Dar .  I 

Heaver . 1 

lliuksiiij  Hay .  1 

l’(  nil  Canadi.aii .  I 

K(  I  r  l.ake .  I 


(..'a.rs.  Rounds. 


the  Moev  arlvanced  'nvc  point:;  on  ibe  loca, 

ril,*. .  \tilhing  »-r  iiriij.vH  il  irni>4)i  rriHf  •  f  CXf.hans^f'. 

ho,  I,  4in(-'.tnijif!r*'(|.  a)ih..uirM  k'  I*'-'-'  *  - 

'  . .  .'.iniiniir  ruv^ur-ihlf  mint-  /  *  /•  * 

I  *.(*  n-irion-  but.  pt l.ffu  f  O.NIAGA.S  J*ROPKKT  l. 

I  I'liin.'i  .'irr  i  iiiiiplelrfi  ('..i.  |  n,  .  .  _ _ _ 

”11  ,1  ..pery  1  i"jn.'“  ”11  an  aggtr-suvi  .-ryi,  al 

>■  i.iiiri  'id'-  pnipri-r  .•  ..f  i p,  .vi.-ifpim  l••.l,!||l  C‘(>)iiipu,)f inn  of  Vnkerlle  Ore  Bodv  Enconn 

e  '"lllli'llllll,  r.  inp.gny  ,.f  OlC  ' 1 1 'J  Ul  i  ■<  ;  1  ■  '  .  ,  .  .  , 

ilaiid  term]  st  IflKJ-foof  Level. 


DAVIDSON  GOLD  MINES 


We  tliink  tiial  tJie  nresent  R  Ute  proper  time  to  bnr  Bawldsou  GoWSDaes 
stock.  Ibe  price  ot  llie  i«siie  R  rplaUxely  low  at  the  moment  and  we  are  In* 
formed  that  Ihe  propertj  will  g"  on  a  proiloring  Ivayis  hefon*  the  end  of  this 
muntli. 

The  attracliveness  "f  llic  Raridson  as  a  spemlatiTe  InreishBeiit  Is  eicep* 
tional;  because  of  the  extensile  bodies  of  cood  lulliiaa  ore  opeoed  up  and 
ready  for  the  mill,  beeauve  of  Ihe  relafvely  small  capitalization  of  the  com¬ 
pany,  hecanse  the  eoiupuii.v  is  entirely  free  of  debt  iind  heeause  the  mine  Is 
efficiently  managed. 

tVe  beliere  Ihot  y'l'J’  rr'jfils  will  he  larc  r  if  jen  wire  us  riyur  ordier  for 
Deridson  stock  at  once. 

F,  C.  Sutlierlond  &  Go* 

liS  Klne  Street  Uaiil  -  TORO'TO.  OXT. 


KEMERER,  MATTHES  &  CO. 


tht'  n.JliU 

J  '  I  luu'i. 


Members 


1  Standfird  Stork  Kirhange  -  .  -  lerenio 

<  on^oiidaied  Ste<  k  Evehante  •  -  New  York 

1  Philadelpliia  Stork  Eithanee  -  •  I’hiladelphis 


•  ronn  l!r»er,c —  TU»  .'.mpyri',-  j.,  i-^ri'i*  ' 
ms  HU  y  gg  i  f  ;  IV  -  <■  .  plory  I  iijii  pr-.gr.'itrei 

I'M  111'-  V'.-ii'.ii  pt”p.  ri>  III  11”.  iJo.'i'atiUy  (ii 

"'i-’t  V  iiiiniii'i  pUiiii  lull  ti.'.ii  ’  in.-i;.;i'' 

.  I■'.ll.■^l.■^t  i|lK  ..f  y  till  .,  .(rill  .  ..|yp|.-.y.-.,i  , 
g»*Tll»r  with  .'I,  liei.'-l  y,*»«|  i'C'.'-pif .  r|.J  nig  .‘[.I'r 
i'mT,i  Tu”  I'.iil'  I.  p  I..., I,.,-.  11.' 

Iiii.iii',.  pinc'i  fv.i  .li.'.ing  ih."  '•(•(’i  ,t  t  .eii:-  'fl' 
.VVyl.'ii  I.,  (y.'p,.-,,  iniirlniii.  p.  .Vl'ii/'r  1.-  k.* 

I'CHrlrn.  -ind  ».n  t  h.  -  y  rt'iri'i«-i  ■■ 

i  w  in.!  been  urM-uverrd. 


SIIy  ci\  f  >u 

U'tn.';  |ijj' 

'J'h  i.S  «  f«tM  I'H  c«  \i 


•I'l  nun  ry  n  v 

I  |:|l  ItH!  f^ll\  *  I 


Total: .  33  3,'.I0'J,33.3  '  ti.  r,  '.n.  n  ,,1  ,r, 

It  IS  sigtiifii  Hill  that  dining  Hie  name  |  eo-i.  i  -  ”i  1..  ii,.  .. 

]ieiiiiil.  the  S'liipmeiiiH  of  linIMon  anpi'ii.v iiiiat-  1"'''^  o:  'll.■  ^  n*i. 

(  d  .'v:;o.3ii t.Ts  tine  oiinees  valued  at  ■i’”’''hl3l- 1 ',777riiui\’' 2v2|  .|'2.'  '  "  1 

.It  tints  e  talilisliitig  the  highest  record  tor  j  .vitp  'tp^.  "'.V.'i'io^. . 

,'.evei;il  inontli.s.  '  A  feature  was  the  heavy  nry  .m-.  i-.  ,1,. 

:,hi|)meiil'.  from  ihe  .ilining  Corporation  dut-  Id.^C'i,'. 
in-.:  till  itiird  vver'k  of  the  tnonih  vhep  a' 

llitl.'  oM  r  oiic.iiiunter  of  a  inillloii  ouiicf.s  ■'i''’  r'f  u 

.  .  ,  SIO  r.'  ”  r,  I  I  I  ,  II 

""  "'I''  ''IVll  I, ..”,11,."  IS  l.i,  i, 

Indei'd.  all  sign:  poiiif  to  an  everedingly  eoitip  i,n,'  1  t.ii.ois  I 
prosp.  lous  .Vear  lor  the  Cohalt  mines  during  |  H"-  gemr.gi.  ,ii  .•.7iiciii 
l:l|'^.  !  ld.Tl!if:|l  '.nil  11.;,  (  ,  . 


'■'■'I'.I  imiili 
m”riUil,\  ;i  V 
'.V  i  1 1 1  thi-  ' 


SlilTi..”  r,|  I 
sr.'i  I  till . s  I  U." 


■  I  ll~  hi.  t”,  ".'  <lC  I  •,,|.;,n 
rag.'.  U  mil  I”. 

i'jo'''ii  "f  ,g(  [  I  .•i.iho,  I 
I'l''  Ifgh.  .-I  m  ih. 


n.'  I.'  .  Hg  . .  f  I  hr  V 
11  r|f'  ..,»<»•  ;i  J  '  1  .f;  W  f  r»  I 
l.ltll  }w|.  },  f  Ji.i 


slioiild  iiuliule  a  llioroiigh  iiivestigal  ion  ol 
till  wh  ih  .H(ipe  ami  every  deparluunt  of 


'an-'  s,  hui-iie'  -.  .  I'he  eompany  ami  hy 
undertook  lo  aliide  by  the  rceoin- 


l.-l.Tl!  if:|  I  '.nil  I  III,  (  ,  .  |i., 

HK'  II.  •  I  I  I  I,  . . 

iiU'i:  I”  ■■iM  i'A  •■•.ii,i|.|.i  I 

r-y.-fieil,  tl,.  ..Ill,  ..I,,,.  ,.j' 
rri'H.'-.'  'll.-  .■.■..p;i  H]  ,,f  ip” 

<  it  vvitli  Ill'll  »•  lli.'jn  ((rd:p;i 

ftewl.'l,  Vlfiri'lay;..  I'Pi' 

I  I..'  (  '  I  I  i  II  ill  I-'  .  pi.  .  I  ;i  I  I,  .1 
Illl'i  1  i;'.-  ,  1  MO.  Ml  .(...ill  .' 


yi'O  lliyl  '■  h.i... 
1. 1  P.-  I  I,”  '..,11.  I  ,... 

■I'll  'll-  P..III.I  I, 
Ip”  lil'.'li..'  yl  I..  |. 


Jng  year;  but,  unfortunately,  the  meri  as, e  in  i of  this  eopunispinn.  In  the 
the  net  iiieruue  for  the  five  mnplh,-.  oiitv!  P"'aiilime  llie  company  agired  to  reinstate 


amounts  to  433. upo.  or  sa.v,  £60011.  W'r 
can.  howevi  r.  lake  s  mie  enenurageuirnt 
from  the."'!'  figurrs-.  a-;  the  inerea.-e  in  gro-^ 
earnings  ks  due  to  n  vei  v  marked  ipinrovr' 
ment  in  trade  aiul  ioi-ini (ondillous  111 


sa.v,  £60011.  W'f  'C  services  nml  tcmnorarilj  to  gram  the 
iti'K'  e n eriiirage men t  I  '  d'  ii'aud  for  il'ercHsed  v.  a-ges, 
he  inerea.-e  in  gro-^j  .liliie.vs  linpossihle, 

I  V  marlved  minrovr'  ^  "^n,  ,),||-  |  nj,  t,|ie  lieuieiiaiit-gov  enior  in 

-in*  k.-,  (  ondillous  m  '  1  oiinej].  appointerl  Crnfes.siir  .\dam  Slu.ril  oi 


i;,piM!,.i,..-, 
pioo.Mlr.i  ip 

O'  I  ."loiioi  i  I 
p.'  I  ‘1 ..  oil'  O  I  P  I  ( 
IS  apioit'ori  1 1 J 
I .-  f. »i  I  pr  y  .'.'i  r 


Vi'.ofdmg  to  advSee  .tust  10  band,  the  Pnvaiewiio 

dov'iiward  rontinuaiion  of  the  ore  body  at 

liie  kei  iie  property  of  the  Copiagais  com-  «  Rav 

pa,n>  .  hp"  ll'■etl  eneminierrd  in  th”  rrosseut  X  wO  iJCl] 

ai  Ihe  1  o  humired  foo'  teiel.  Ft  is  under  vi-n.  * 

.  loud  lie  a.i-ra-kr  gold  i on’ent  of  the  ore  AtW 

has  1101  vet  b'-rn  det.enninrd.  but  it  is  well 
piineralUed  and  has  evrrv  apEiearanee  of 

being  ufi  >0  the  exiieeiations  of  the  manage-  ■  ■  .  ■ 

nr  ni,  — 

.■'leantmie  the  1  hree-i  ora  part  ment  shaft, 
i=  being  'Irivcn  toward  the  ,Vpi  It.  level  at  ^  l-I  A  R  T  P  F?  ^ 

reeoril  rale,  where  ii  i.'  proposed  to  cut  a  «*  V>  ll  aV  1  Iv 

large  working  .-ta'lon,  for  the  purpose  of  _ 

earrvipg  om  an  I'triisi'c  evpioraiion  and  rr.ornvi  « 

il'  .'lopuirnt  pi  ogrriomie  ll  is  propos.cd  to  .  .  .  ..  n 

extf  r.d  Hie  latriai  wort'  ai  that  df-mii  over  Vi'  a  ..  I'tH 

onio  the  >taid<  igsMeDnnald  properl  v'.  which  (.ntury  Ce»i  •v't  Cd 
is  also  ow  r,i  (I  ii.v  tin  t  'oniagas  and  info  51.0  ('O” 
w  hi(  ll  th'  deporilion  of  ore  is  (  vpecteri  lo  Mr  .st  1  andg-rd  -.  M'.c 
f  /lend  Tc-enr”.  41011  n'P'  ^ 

With  the  Ankeille  siradll.v  developing  sha"e  ^  ' 

into  a  (iiMpcriy  Ilf  gi  eat'er  ard  greater  mpi-n,  ■  i.  ir’t-'fr  1 

(he  .grod'iai  w  orking  out  of  the  old  Coniagas  real  sot 'cvn 
mim  il:-iilf.  "ill  tint  emi  the  life  and  pros-  C^lir-f  Work  fer  ili” 

pi  rity  Ilf  th”  '  Minagas  eonipanv  Inderd.  "'J.'-  1 "  ! 

tiv  !;M'  .ii'i”  lie  ihi'i"  years,'  ore  re.'.er.-cs  at  -- 1  1]' in  no'-i 
th  Ceiii;;r;i,  P;.  •  Pfen  'aki-n  out.  U  no"  ’  ■  ■  '  ■  ‘  , 

app'-Hi.s  1  e.i.-onahR  to  suppose  ihr  .XnkerHe  1  ,rn,  w  .it'”  f  T 

and  .\’Hid''n;i-\ie|)on.T!d  will  rarry  the  pro.s-  r«ni.  tjn.O'i" 
peril  ■  of  Ihe  I  ninp.-m:.  forward  uninterrupt-  t  Ft  i.avsii*"  i.'" 
i  dly  fer  a  not  III  r  long  t”rm  of  yeai  s.  AI 

Ie,;'  t  I  his  ir  il”  indlepiion.  based  on  dia-  '"',VI,n."7rni”/-V  rm'.' i;''’i’''' 
mopd  diill  rer  jii.-  and  iIk  prerenf  trend  of ,  nop 

d”  rloptiieptf .  '■■■rarr.hr-  l  en'i’i”  •  ■> 

_ _  Tger.,  M'lrilr's! 

riiir  i".e,-vK  f  •K:rl 

ALASKA  GOi.U.  'v  .ve 

_  __  Pri  r  *”!  T  4?i !  o  .V  I ; '  1 . 1  *• 

1  *' uh  Sol ;a '  d 'i h .  '  i 

I  iiir.l  !!”(iirii'.  xlnnv  Iiiercii.'.e  in  Vear's  4jn.0fi'' 


Private  wires  connecting  all  offices.  Orders  executed  on  all  Exchanges. 


108  Bay  Street 


TORONTO 


NEW  VOBh,  PHILAGELPHU,  HAMILTON'  and  lONDON. 


rr.or.nvi.  «n»iiiru« 

V*.  J, fjri e IF  1-id  nra.iilf''.  *1  ' ' 

VVilUaiTi  l5ru<J.i'.  l-td..  '. 

('•ntury  Ce:vi  -vi’d  (''ik”.  l-i'i  . 


Toi-nnt”.  41011. n'P' 

Tee  Pria'Afe’-.-'- I"’-"’!.'-' 
sha  e  i-rp  lal 

Th”  McNeil  i.'in’hfr  i.'rer^'i.'  I-’'''  ' ■  ' 

roa  1  ^ 

l;”lief  Work  fer  ili”  V;c' in  .-'  of  l'  ” 

n'lgMIiii.  .'tirnl  r-'.  I  iv-  "ha'-'  inp'i*' 

T'nr  .spai-  n;-:”'”  ' •i'jm  L.'d  M” 
(.apMii  I  *  l.'i 

Qrrni-t  eiia.rtn.ns. 

.Vm-'ican  w  .it'  f  Mv”."'  • t  .M'' 


.1,  Ft.  I.avali»e 
I-y  ('empaerni'' 
nT'iibl-.-v.  t.t».  M 
1tc'ns”(*n*J-s  ft'i' 


.Iff  .'.ImPI  r. 
t  ryiM  ”1-'.  '.-iiiH' 


Jlrltfsh  rnliimhia.  'vhieli  h.ir  erry  indie, n-i  (jiiawa  a  eonuiiission  with  wide  powers,  and 


Tton  of  being  of  a  penuaurnt  chaiaeiei-.  If. 
therefore,  a.s  a  result  of  lir-  repni-t  nf  tpe 
reeept  enmnilssiop  of  enoiiu  ' .  jilp'  i  l■■'Il| 
■avc-'/tinn  Is  nbelisl.'  d  and  otiier  1  ri."tii  imh-, 
are  fsirl.v  edpist.-d  t.'ieri  ir.  .v  Mnpd  i,..  p 
on  which  to  build  hope-  iliHi  If  diFfT’iit 
times  are  111  •  'or-  for  m 

1  .'(hour  fiift'ii'ullies. 

"I  hhall  ray  very  little  op  Ilie  splipit  of 
the  policy  sn'I  prospei  1  ,  rif  (he  impp.Hpv. 
They  are  dependerii  on  the  mult  of  uef;o 
tiafions  now  liri.i.”  earn'd  op  witli  tip  oii 
.icet  of  bringing  alioui  a  fair  and  s.iiisf.-te 
lor.v  rcan'tiiigepp.pi  ,i(  workirng  eomliiion': 


I’-  iliiriiig  'he  months  of  .liil.i  .and  August  Rio-  l 
Fif  fe-soi  Sliiirlt  lio.ld  a  very  searching  imblie  •' 
p'  I  I  noiiirv  ip  V  am  o'iver  and  Victoria,.  His  re 
"'■ipori  ha.  lu.ki  reached  us.  and  Ih-'  finding-  i.i 
i-  .ind  II  i-oiiuuriidation::  are  now  in  y-Mpi-  ti 
iK  I  haipl  ■'/ou  "ill  no*”  wilh  sai  jsfaetion  llial  j 
nil  l  omfian.v  and  manageinenl  have  lotne  ‘ 
liiroiigli  Ihe  ordeal  entirri.'  erndiialdy,  aud 
'ihal  lilt-  eiipinikssioner  su'daiii;.  the  eonteu 
"^jtiop  of  voiir  dii-eetor:;  w  itli  regard  tr.i  .iiin-'i 
•  1  iipipi  tu  Ion  and  on  other  iniportanl  point--. 

:  rrofei-,or  t-horit  tinds  tliat  it  uv  not  po''-'  ilde  ,1 
1'  ,  for  holh  an  effir-ienl  Irainwa.v  service  and  a  P 
•'  piiie.v  ‘cr'lee  to  c-'iiiinue.  and  nltio.  iniev 
'i'  till,',  ihai  our  (li.'irpes  for  eleetrie  light  are 


I  iiir.l  !!”(iirii''  nIphv  Iiierea.'e  in  tear's 
tb'!Mlit;;;i'ii:  .'mvi,;  \ieriif;(,*  4tre  Vafiir 
I’er  I  nil. 

Coiuplet”  ijgii'e.,  sho'A-  Ihe  produclioil  of 
.\laska  t.'oid  dn'-ing  ]‘i|7  aggrt'gated  3,"'4<i,- 
167  lo'is  (if  ore,  <  ompan  d  v  illi  1.SS8.S63  UillS 
lu  I'll'  Mltioiigl  iherc-  wav  an  ine'eat''  ill 
ibe  lonmig''  tiuiidli  ll  ilu' a-vcr.ag”  as-ia;'  va.lus 
of  'he,  (1’-”  lit::  1  iii'-'l  from  -i.i'f:!  in  l'*!'j  'o 

'.III  p••l■  I  op  in  I 'll  7. 

V  V'  "hTe  \  p.l'ic  I  n-n. 

Alii,  k  ■  'iohj  P' .-..'il  .'lion  (luring  i.h]',  icacb 
”d  a  lea.-.ni'-ii'i  m  '.i.i'  v  licn  the  output 


HRITIMI  (  Ol. 

N^iion-'i!  ;':.P'v':'  > 
ly.i."  X.  r:  ■  'P  1 
c-nt  .’■('.1  f  o-'  1 1  -  ll  ' ' 
I-id  .  V  a!,  '1  I  -  '  1 

T‘l-  t  :•  ..'M.t;  I  ■  ... 

4 1  (>  non 

<p..al-.n.'  'i-Miii.''-  ' 

nn.v 

Vlc..|('-('  h-  '■ 


I  MHi  4  <  M  4!|-|-I'.l;s 

I.I 'I  '  . '  ' 


McIntyre 

at  present  prices 


LXCEPTIONAL 

INVESTMENT 


g  1  >1)  nuihiilr  I’urrhj.zc 

;t  }hrl:,-r 


VICKERY  &  COMPANY 

.Mrinhcrs  MamJird  tiiiH-k  Ijtbaiige 
hl.tMJARI*  sTGt  h  L.YcUiOGE 


TORONTO 


'•.aphi  r  -r  g.-t":  - 


based  on  the  eonmii-' loie  r repoi  i,  .iikI  I  vtluie  our  eliarge.s  for  the  transporla 

am  deharrrd  fropt  di.-i  ip:  mg  ;ii”i!i  i"  ili''i,;,.,„  -iir-  -.vo  t,,-.  ...1,1  uo  in-n 


fear  of  sa.viiig  aiiyiliipf;  vvlii”!i  iiii;hi  po'- - 
siblv  lead  to  misupdei-.sianding  or  ii-ieiion 
in  British  Cviliimhia.  and  pt-e.iudier  tlv  ■-  ■ 
negotiations.  T  will  ronfinr  mv  elf  to  recall 
ing  to  Totir  nimds  what  ha--  i.akni  iilam 
during  the  pai-i  twelve  iii'iiilh':.  I'i'(':ii  IPe 
beginning  of  th(  'v.ar  iiruil  ilie  mil  of  I'lih 
the  eonipanr  s  rai 'rn-g..'  f  II  away  heavi..-. 
owing  to  dei-ieaserl  popui.uiop  ami  itagne- 
tion  of  trade,  and  to  me  1  npipetiiion  of  what 
is  known  a.s  flu  ptnev  i.-(i,  ami,  at  I'ne  i-apie 
time,  the  eo-t  ol  lai'-Pir  and  siiiinneu  ip- 
ereaserl  rnoiinotp ly  until  our  ncl  -arningr 
barel.t-  covered  (Irhenl u re  irilere.  I. 

“In  Septernher.  I''T3  Hi*  eompan'-  liad 


voliintarilv  granted  an  im-reare 
costing  $110. fill!)  pel  rinniini  to 


!  lion  .'.rrviers  we  give  are  lo-.v  .  and  he  pro-liC'  ' 
po'  e.,  'I  I  ('iPl.im  tPK'iil  of  these  chaises  amli''"'  .' 
lei-vieer  and  the  elimination  of  .jilpeys 
w  Ip  re  iliry  come  into  cornpetitioii  with  oui'iag 
lilies. 

'We  have  now  had  tlic  position  "f  'he  .7^.’,' 
‘  <  oiiipanv  .Till  il.s  rrlalioiis  w  itli  and  dut  i”?-,  1  , 

iiM'ard  llie  yieoph'  of  r.Tltish  Columhia  aub  1 1!  e' 
:  ieeied  to  an  evhaustive  invostigaiion.  re  , 

I  '  lew -(I  am!  ad.judged  hy  an  iinimrtial  tri 
i  liiii-ial,  and  w”  have  basloped  In  eypre  mii  '  ,  ..1.1 
!  willingness  to  .net  on  its  deeisions  ii'Sl  re  I'eli 
I  ( (nnmemlalions  in  a  lo.val  spirii.  \' e 
j  lo  the  governioenf  and  (o  the  various  iiiinii  , 

I  I'lpal  aullinrities  ( nip  erned  l(>  nmnl  us  in  i.ak 
lh('  tiaiip'  spint.  and  we  lir.pe  lliat  as  a  re.'  nil  i’-(i  ' 


Ala.  k  ■  'Iohj  iv  .-..'il  '-1 10P  (luring  i.or,  icacb  41"''. ('(le 
a  lea.-.i'p-ii'i  ip  '.i.!'  v  licn  the  output 
loiini'-'l  lo  'I 'T.''""  !(”’:;  of  an  a-.  era.ge  1  IX  4  'H  IM  If 

a*  -..itu''  01  ,41. 'k-  ..  I, in  I  lei  cipber.  wiili 

|iro';ii;i  i(,:.i  of  '  .''.j.'l  tf'ii.'  ol  an  a.rrage  antua  i. 'inp”"  ‘ 

■:a'.  'alip-  iP'  >i  r.i  ip'i  u.ii.  was  Hif  se.cond  '•■ap’d  r'cg,-('s- 
IV.'  1  iPel;:!,.  I  I'r  ;:  ,-,-ggi.  v.-,iue  o"  III”  Ira"'  err  .  ■  -  lU 

hri'dl'ii  i(,.'  i'.'!  i.y  lei-erd  low  for  1.317  pC-'  aid'ii  li;:i':')  1 

.t-.ll-.  al  I'-v'  !"■'  .0,1.  F.os.”?-:  in  r.-|iliing  .S'tuied  n  ;-V;.:e,;i 

ri_e(|  rio'i.  I  k'-  '(1  '.1.-  per  lori.  "'o  dale  ihnds  ( n-.iuilrt('i' 
a.  k.a  (.M -i  loi-  'i.;.ii  limird  10  divid';  L’ds.  eyr  eed'  60'i  irc  ,1 
I  he  lw(i  I  iii’ipatii'-s.  itliii'cl  tlm  .-ompa; 

Ihe  .\l.a  ka  (ioh!  ''li'i'-'i  Compaii.'  'hris  an  ^  large  la'se  to  eo 
1  hor  . '  (i i'ii a!i..ai  p-iM  (>:' 4 1 ii.ii'i-i.poo  di->  1(1-  -(''ir':.'.  v 

i'll..  1,1'.' i.iMiii  ;-.hi-  (>,  of  p,-’:-.  of  Whieli  been  prai'ii' all,'  '- 
1. 11110  '.re  opt-.i-.tMlUig,  I-.,  l.omp  (J  ipdebi-  ov erl.'-in ■/  ore  iio'l:. 

.1' aiipimu.;  '  I  .k-.' :oi3.s,nii  The  now  PI  'me. 


”(.l  a  iea.\m‘-iei  m 
;i  .'loiin  o-'l  I  o  'I  '1 .  ' 
IP-  a*  -..liu''  01  ,41. 
a  |iro'iii;-l  itp.i  of  ' 
O'a  '  a  iip-  iP'  >  i  ' 
low,'  1  ■,Pei;:!i.  I 

ii;-'  h;-i  (lh,  II  1 1  ..--p 
u  .t-.ll-.  al  :'‘v'  Pi- 
--■;-.n_‘f|  fio'i.  1  ki- 
\la..k:i  (.M”i  lo!-  d 


Annua!  Review 


•  <t  ^  r  -i  • .  rro- 
I  ■-  e  I"',,  i-.alt. 
Slops  n.ah'eal 


f.^ARK  HARRIS 


'1  r  :ti !»«'  r  i  ii  nijii  r<i 


r  Irr*'  .1  f;  i 

th*'  V 

a  large  ra'se  to  eono 
nei  and  -vi'irks.  r 
been  prac'i'  all,'  1 

overlvin-i  ore  iiO'l: 
The  now  Pi  'me,  \> 


•104  k  I 

Huff  lo. 

Motij;. J  1  ifc  nidjrw 


11  'ii'iri”i: 

"  -ti;  ih' 


.  V',-1-'..  (  fur,. 

:  P  -nil  lull  i.  l-d 


mill ..  Corn  nan  V  renl  generated  ,ai  P 


1.-'-  i  p  -nil lull  i.  i-d  e  (r'Maii/at'op  of  Jl  -'.riou,-  milrs  di-'taiit,  's  'lad' 
t  ”uu  'liv  idl'd  imo  1  ."iiM>,ouo  sliares  of  SI"  par.  the  C'.anadiyn  P,acit'ii  i;.i,i 
of  V' fiieh  I .  liiii,eiiu  ;•,](.  oiii-"i  a  lid  in  g.  It  lias  the  p'‘enni!'va.r,'-  vv  (ki'K  op 
po  I'oipP'd  i;, .■h'fii eiMU'':k.  connect  :h”  mine..  v  :i'.\ 

^  where  the  ni  H  i-v  Irxa'” 

•r  I  Bi’RI  K  I  Rtl'l  h4)REl.  that  these  farilities  will 


orn  nan.v 

$]  4,rino’. 


miles  diktaiit. 


i'liftijilrrot!  I  t  \v  .'i. 
I'l  ’  H  I  M  1  \\  •> 

l;  1*' .  : ji'!  t.pt f  tun''  t 

•  Irin  '  f  l.  v  1 1  .rn  s 

I'lFirlf'  lift  '4  crri  I  !»r  I 
1  iH  I'  4“  \\  )i  f  I'r  !i  4  t  b*'- 

p;il  i  -'f  ihf'  nr  1 1  f.. 


PL.4NT  &  CO. 

'iepip.  r  ':#j>l,jr<J  M'ali  iji  hingn 

Sf^L't  I  A  I  ,!STS  IN 


•I  K  I  RtiM  kOIU  A. 


.r  4  VO  4|.  F*  1:  V  Mr  (!(  (■  luxe. 


111  wagcs|p  „.,ay  he  f'lund  that  all  mi.' uiulersiaiiding. 


rosTiDg  .-vi  IIP.OIIII  p,  i  riniiuni  in  i  imhic  Hie  ,-.'moM'i|.  After  Cir  t  auadian 

men  to  pwet  the  inereap.od  eo-t  of  living.  Tnl  Railway,  we  have  lu-eii  in  llie  iiast  w  . .  t  ii,,,,,”  i.  .-'oim  inuu  ' 

June,  131 1.  the  lueii  pie  :-:eMti  d  a  d'liiaiiil  fori  f;!)-  ( p,--  niest  iinleut  mflmi'i'p  in  level  nipt  u  l.ai-i:''  proporUrp  ..r  p 
a  further  inereasi  .  anpumtiMg  to  ahmit  III,.,  „r..,|,p  piosperllv  of  Itritish  ""  'u'tmg  p  a 

$33fi.fl0n.  on  ihe  gi  ntind  of  still  further  |  , -.UMMU.ia,  '1  he  pniope'-il ,v  nf  \  aneouv  er  a iid ' 

greatly  increased  iiriiig  e-vnente.  and  011 1  \  )ririvi.a  m  hmnid  mi  with  our  prosneritv ,  •  ihnnip'oe-ivri.t.  —  imi! 
this  being  refused.  stTueJ  vinrk.  After  a|  .^,,,5  )j,rjvs.  W'c  ask  British  Coliim-  'miic''t  and  .■n-i ang-fjo'iits  mad 

fp-w  days'  suspension  of  the  ears  the  noi . 
eminent  cif  British  Coliimiiia  and  the  eoiiu- 


liians  op  their  oiib-.  to  interpret  and  carry  pm  Tew!”  o?  u.”  ' 


ornmenr  or  linnsn  onnti.ii,!  .nui  oiii  ilir  ir » iMnnioiKlHtions  of  tho  roionrisskm,  nf  dn ‘•i  cf  ih 

cil  of  tlie  rit>-  of  Antiromov  Hporonriinl  om*  umkiny  fiut  thv  rotiiation'  Krist  Minr^r.  i  nnitoc;.  n\  tb 

general  manager  witli  a  view  to  iu-inglng  p,  ,,  i„Mari  ami  lair  spirit,  and  thus  to  put  I'eroiii  '  ii'U  'vsri,  tiu  '-i. 
about  a  resumption  of  the  serv  ices,  ami  tr  ,,  |„  .,^1,011  Kaisorisni  has  paid  I;;'.;!,  mo 'r -It’rV’ ni?'' '?■??,' 

was  agreed  that  a  eoniinissior,  of  eiiquir.v  ,H.,iali,v  of  its  savage  brutalities,  to  com-  V  m.',.  umi  'm^c  m,?' n??'/ ‘r;. 

phoulfi  br  aopointofl  \*\  tlio  so'orntnoiit  Itj  our  efforts  and  eiicrgirs  »*(Tr('tivolT  wbi**  "mk  'x  ii  i*  -b-nr  Tb- 

examine  and  report  on  (he  ti'ansiioi-tatinn  theirs  to  rcsior-r  aiirl  develop  the  pros-  mm'cl'-'neR  I'p^  ip-t  .i,- 

nroblem  in  Vnneonver  eitv  and  sin  rounding  ,..,..,1,  ..1  i'...im.i.  i-',.i.....kio -•  ri'”!h-iin.-ir,(  a  1  rnncenieni li.-iv- 


t(”  111”  ih'- 

nri'pf* ri  .V 
'  ip-'ipi.  fit  ll 
•“  4  bt'-innciTin 

»'•  -Itl  offu 


should  lie  annointed  bv  the  go’.ernineut  lo 
examine  and  report  on  (he  ti'ansiioi-tatinn 
problem  in  Vnneonv  er  eitv  and  sin  rounding 


pentv  Ilf  British  Colimihia.'' 


ii-ii-'.  Ill”  l■.'l■(•.  I  •ll  '.  I '■  p  n.iT  Mil!  R  IS  p'''i'J‘'r,t  th.qt  n  Ihe  near  future  Japan 
(pill”  PI  11  ill  i''''_ui  i.e'i"  '  n  ',»'r  cv  ■n-iii  att.lin  a  Ingli  positmTi  in  the  engineor- 

:l;:m”ki.lpl?k!?"i''..i''i  m”?"i?,'r  oicrfricaP 

l.ori;-”  PK.porllr.p  ..r  p  ,  ,,  '’"'er  m,e”hiP”r,v  1?  po-.v  being  manu- 

ng  r.---i  'll  a.,,t  i-,,”.  faePned  m  Mi”  eoiintry.  and  ii  would  seem 

I  fii.-it  in*'  po-vitioT-i  IV  III  he  rtiij  ipore  favour-  * 

pkup.url.t  -  1.  m.i!  .-.'U  .-V-,-  f'li'ire,  r'onper  ininec 

and  .■ii-iang-eic-uts  mad«'t(.'  rh”  ,i”-  "h"'b  are  of  e.ccnMpnal  value  ar?  now  ■ 
'lit  et  Ih”  Th"inppou  Ivi-i.k-  nrupe  ri  ,v  being  •’oiked  in  Kmea  h'  a  .Tapancsp  eom- 
(ml  immi  irvci  of  III.'  \  Ill'll,),  fit  .-1  fiany,  who  piirehased  theni  from  a  British, 
i  of  th”  dll  Ol  t”!-.--.  Ilf  Ih”  ih.'iim/en  eniieern,  and  who  have  spent  uearlv  1  .5PP  -  ' 

. 'leveiopment.  ove,-  vooni 

”i  .'f  th”  V  ir"'’pl  IS  h”iuv”.i  to  h(  lo.-.s  e  i.-ihomer-  ."i I'e  now-  being  employed  ' 

0  foot  rri'tp-;  this  til-',’!'”!  1  Ip  :  ”1- 1 (tnfl  a  ri'i.inei-v  is  at  'Aijrk  a)  the  mines 
II’HI  iltirmc  tl;”  n»vt  fr-  ".■”k.s  vain-  thrm.'eh  *'-*  to  deal  w-ph  the  ore  as  it  ir  oh- 
,'!??”-im,'.'.iv'"  .y'’?'-,  lained.  The  i|iianiiiv  of  crude  copper  oh-' 

Pir.v  ai  .-nnc”Mi”„ts  h.'n  -  'i ",',1^1  ey't  M"'!t  s-  front  4  to  10  tons  per  day. 

PI-:,'  *  V  rrv  t  hinsr  v.ill  hr  mi  fi.li  swing.  Oi  wliieh  works  mil  al  about  300,.  ; 

M'.'iii  'vmi'I,  vv:ii  go  f..ivv  ,.,|  .,1  ll,,.  Olio  yen  per  tnonih,  t'ngmeers  who  are' 

|mi  f'”i  ipotiii,  am-Mi.i  ng  11,0  well  aeqtis in ' ed  with  tljo  propcftv  estimate  i 

c.vpc'-iBtten,'  el  Up  .iMii-  .k  that  the.  ouipiit  will  i.-ra(luall,--  inereasc  to  i 

-Til”  Ape-x  Mm-"  h.i.k  r'.'i-.-i  fau-M-  ***''"'*  ”'”'1'  *Pii6  per  incmh  and  with  regard' 

II  prehiiig:  hv  diainond  driiU'.  hut  ko  G'  estimated  total  output  It  is  perhaps 
Us  tiavc  m  l  t’cvn  oip  um  aging  'I'h”  enough  In  .'.av-  th.lt  the  I  ompanv  are  Con¬ 
or'  tip.  ipana.geipctu  ha-  h” 'n  ttii'ni'd  strueting  a  I'oui  over  3i  miles'  in  tenc-lhi 

’ys". 

,1  pio.'ii  ■ip-'-'in  aging  n.kiip»  i„  ...1  pty't.  and  anoi  Imi  t  ro'n  the  l-.apsan  mine. 

>  an  cro  hud;  w  iiir-ii  is  tiiid”i'..ir.,od  le  "  hich  IS  the  pruK'inal  priyperi.v,  to  Song.iin.  , 


degree  e-f  opnating  ctonom' 


K'  ' 


■1  i.  [□  !;  O  f  ;! 


III”  proiur:,'  *v  rrv-t  hinsr  v.ill  hr  oi  fi.li  swing. 
I  ”loi'M'.'n  1  'Vot'k  will  go  foivv  ...i  ■,  I  ih„ 
li-.ltr  of  l"ll  f'”l  ipolill,.  a”,-o;-.i.ng  i  |,s 

pi'cs'iu  c.vpC'MBUen."  el  Hii  'Cfic- 

j  .4rr,i. _ Til”  .Apc-X  Milt”  h.i.k  r'-.'i-. -  I  fau-t” 

thui'i.iug!i  prchiiig  hv  diainond  drilU'.  hut  -o 
far  r”.siiU.s  tiavc  noi  t'c*:  n  ”ip  <'ni-agin,g  -I'l’” 
.iniri'.-t  of  111”  iPana.geipctU  ha-  h” 'n  ttiiip'd 
to  III”  I-iilsky.  Ihrii'  new  gold  tv  'it 

!  .Xoi'llieHst  Ti.s(1al”  f'ev  *  l"|'in”n;  ■  hr,«  imv” 

:  been  of  ,i  nio.st  '■nc'-'iii'a.ging  n.kt'p”  in  :o! 


ilition  to  an  ore  hod;  w  liir-ii  is  tiiid”*'..ir.,od  to  "nien  is  me  pruK'inal  priyperi.v,  to  Song 
enicr  Uic  pr'->ppi'ty  from  the  l'a\,.|s.,n  niiu”.  where.  The  eriidel,'-  refined  yepi’cr  is  Eent 
the  eompany  h:*s  hern  ■lienu'incl  'l■•|I;ing  on  a  the  tirri  plat  C  ' 

snrf.Ace  vein  W'hieli  c  i'o-s”s  It-  -  n;  .>|,er!  ,■  ,  _ _ _ _ 


MONTREAL-  STOCK  EXCHANGE 

IF  through  force  uf  circumstances  nr  for  ( it  her  rcason.s 
viju  iiavc  111  sell  vonr  X'ictrirv  llotuls,  unicinlKr 
llic-ic  an  ninny  |)to)ilr  vvlni  realize  tlicii  investment 
value  ;it  the  prescut  price,  and  arc  desirou;'  ol  adding  to  thcii 
holdings. 

It  is  one  of  the  functions  of  the  Merabci's  of  the  Montreal  Stock 
Kxdiaiigc  to  provide  a  eenti'al  niaikel  where  all  who  wish  to 
Luy  or  .sell  \iitorv  liuuils  oi  other  seenrities.  mav  ee>iuc  and 
Le  a'.'suttd  ol  dealing  at  the  eurrent  maikct  priee 

If  you  vrarit  to  add  to  your  holdings  of  X'lcloi  v  Bonds,  or  de- 
.sire  to  invest  money  in  ntlirr  fcouritics,  any  Member  of  the 
Montreal  Stoek  Kxchaiige  will  be  iile.i  ed  to  .give  von  eoini'Ietc 
and  reliable  inforniation 

Write  to-dag  to  the  Secretarg  of  the 
Montreal  Stock  Exchange,  Room  422, 

Stock  Exchange  Building,  Montreal. 


I  Slirf.Ace  vein  W'hieli  C  |'r,-S”s  It-  ■  11 
i  I'oiir  drills  hav”  hern  .sunk  aii.t  il 
,  llii'sr  hiive  (leni.ft-ateij  ori*  of  '’-.gu 
I  i;:':pI”  Vt  "nc  iil;e,-i'  th”  hiMly  -.vhs  f 
I  h”  1"  feet  V(  Ide  .-it  n  depth  ef  T.ut  f, 
j  ollu-r  lio'l.v  "  ll  -  irui'eate*!  I'V  he  I  (,  (  . 

and  elp'w  e,i  vi'i'v  hicli  value,-  'C  ,  lo  , 
'(I'-ill 


(onvi.T  ohf;  mittmi  xis. 


r'nriog  the  week  endnl  | '.  i,. 
N-f'lvatl  linup'diies  sh'l'peU  loi  a 
i.-ai-.«  '•eiilDOiins  approkii't.-i'  '■ 
of  ore,  Tlie  Rnffnlo  w'llh  <'• 
tHiniiift  wa.‘  the  l'”,i 

Aline. 

Riiffahv 

Itentiiiioii  ne-iip-tion 
I. a  nose  . 

('oniagas  ... 

At.  Kinley- rtarrasi' 

■Muddin  .  .  -  . . 


iniiiioK  VI.RLIM'A  XIIXES’  RRODrmoX. 

"tiiui  to  .Aceoiditi.g  to  Ihe  ticures'for  I3i;  pre- 
'.y‘ w  i.m  bw'”''''  of  the  Mines  Branch 

i  aop'-id  of  (he  nt'ii'innienl  of  Ruhlie  Works,  the 
total  output  of  .'Vlherta  mutes  for  the  vear 
was  4.S4-3.114  tous.  ■with  3S3  mines  in  opera? 
lion.  One  copper  mine  was  opened  up  otj 
the  in.iiii  line  of  the  C.  P.  R.  west  of  Banff 
kih.  SIX  ami  two  shale  mtiies  arc  ip  operation  .at 


How  fo  keep  your  desk-fop  clear 

Thai'i^  71  busy  nidn'.-  big  prohif’rn. 

First  thing  m  rhr  morr  rg  there’s  the  mi] — then 


'Kate  of  III  Vied  i.'liff  pear  Afedlctnc  Hat, 


V- on'  ^  t’ulP'ii  nf  lisnlte  coal  for  the 

-'mpper'  3.6o7.S33  tone:  of  bituminous.  3.- 

r’ouiid.s  3‘)6.ShS  ton.s:  anthracite.  118,717.  and  brl- 
."vri’.i'tr.'*  (luettos,  3:j,sis  tons.  There  were  also 
iTfi.don  3i,6:;ii  tons  of  coke  burned.  The  total  out- i 
''vs  oi'ifi  I'l"*'  were:  LLuniie.  3,173.801;  bitu- , 

vii.it.'.  uiinous.  3..3  l.■l.3.'■|3 :  anthracite.  140.54};  bri- ! 
riiicttes.  Iu7,353.  coke.  41.3.50  tons.  j 


Utillion  .shipnicnta  f  u'  the  v  orrii  ponlirng  bnr  r.TLB  ouTPri.  | 

prriod  were:  Tho  Trail  Ssnielter  of  the  Consolidat(?4  ■ 

'  Mm’''c''>rn  ..  -It'' t-i'.i’,-,?  -  .'T'.Vk'J -0  1 Company  is  again  get-; 

.  I'y?  into  ii.s  stride.  The  company,  with' 

fairly  adequate  labour,  iu  Januar.v  produced  j 
M  4  4  VMTr  vviTii  Hdtvi.ii,  iTietals  in  'excess  nf  a  million  dollars  in  I 

Th”  belief  v.«  rat)  (tlv  br.:,'tti,ng  (renpral  ni  i  ,  I?'’,  ion  included  over  1.000' 

th”  N.'i'tti  ("eiinir;  that  o„r.  <.(  tho  i”!eiing  BTsdp  fine.  5oO tons Of  refined 

prcijin-itis::  i-einpiiTe”-  of  ii,p  I'.-'balt  c.-tnip  copper,  over  ],60ii  l(;ui.s  of  lead  bullion,  Over, 
might  unit”  with  ilic^Uoaver  ('ensoitaated  in,3..50l'>  ounces  of  tine  gold  and  almost  100  - 

m,.  J.vmt  Iipcvnuii^  <„  ,h”  Kit'Kiand  Lake  000  ounccs  Of  silver  addition  ^ 

Uold  Aimes.  I, muted.  It  is  stated  that  nr”-' _ aonuion  ine  usual 

liminary  iieBoil.itions  have  already  l•eKllll  I  Sdlphurlc  acid,  hydrofluosllic 

and  that  tlie  chance  of  them  being  'euoi  ess-  sulphate  were  turned  OUt. 

fuli.v  consummated  .air  bnsht-  1  tivcr  35,000  tous  of  ore  were  treated. 


t"  43i.:':e 

I  crrii  porniiiip 


Th”  b”l 
th”  N''rlti 
prod  VIC  ing 


'■Ameoue  p'JiA  last  -.veek','-  prcdifr-'kr'  o-  tig-urer  c,"i 
or  a  bunch  ot  clipo  ngs  or  -"-Maff.  ricric  “’n  the  rr.arket. 
vesterdav's  left  overs.  F, <  eiviunc  -veer-  pihnc  ;;p, 

XVhen  the  fiov*  nnailv  T'p'f  'do”.kr  •  -t-ea*' 

V03  sia'i  v>ri’n<  -v*  ha'cr  urdf  ,v  t  ,i”-,  -'•-r,  I 

weight — another  jndsr  the  r-ul”".  tnn'.;gn  t.na'  -.-t-'-cra 

How  much  better  if.  beside  yo’ur  "i”’ 

desk,  vnu  ker;  an  Ofhc”  hr”f -.a't”  '  :  ^  .ra.  '  .i  e,  o  ...c,.” 

Half  ■5e.-'.;on  Sra. '/  wtih  "hi.-h  ve  i  '"■'y.' 

could  handle  ai!  vour  rapei-e  as  thev  ai'’h  h 

ci^me  t(k  vour  de.-.'”'  -  a  riace  *  crun 

vou  could  Veep  'our  recn-df.  mrv'r'  ‘ 

ant  report'  and  the  vanted-T.  a  AX  r'.te  to-dey  iiir  a  tp',; 
second  paper?  vo'-j 're  '.able  to  need  rn-.v  a  KaT  Sect,-'.",  d; 
at  anv  moment  in  the  da-.  •  o.;r  dea*  t;p  c.ea: 

THF  OKKb'F  '- r :  M.TV  MF.;.  CO.  T.'.Mli; 
Home  Ohi' ”  Xf '>VM \RK!"r  v  v.-.- 

*eroBfc  Haftrsi  Kamiltcn  ^V*2r.  ?•«  Wf -a  Taxo**. 


Tnere're 


ar rarer' 
rr'k'jf  'h.v 


FILING 


SYSTEMS 
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CANADA’S  TRADE 
WITH  BRITAIN  IS 


CANADA  AGAIN  OCCUPIES  SECOND 
PLACE  AMONG  ALL  THE  FOREIGN 
CUSTOMERS  OF  THE  UNITED  STATES 


STEADILYGAINING 


Exporters  Have  not  Been  Able  to ' 
Take  Full  Advantage  of  the  Trade , 
Openings  in  the  Mother  Country  i 
Owing  to  Heavy  Calls  of  Munition 
,  Manufacturing  —  Scarcit}"  of  Ship¬ 
ping  Also  a  Drawback. 


Decemljer  Was  An  Outstanding  Month  in  the  Remarkable  Expansion  of 
Canadian- American  Trade  Which  Has  Been  in  Progress  Almost  Since 
the  Commencement  of  the  World  War  —  Favourable  Trade  Balance 
Position  of  Canada  Was  Reversed  During-  the  Closing  Month  of  the 
Year — Little  Improvement  is  Expected  Fi*om  JanuaiT  Trade  Returns. 


Statistics  showing  the  growth  in  Canada's 
trade  with  Great  Britain  are  furnished  by  J. 

E.  Ray,  Canadian  Trade  Commissioner  at:  Canada  and  France  are  continually  vieing 


(From  Our  Own  Correspondent.) 

New  York. — Cajiada  has  jumped  into  sec¬ 
ond  place  once  more  as  one  of  Uncle  Sam's 
foreign  customers,  for  the  first  time  since 
August  last.  U.  S.  exports  to  Canada  for 
Decemb-sr  were  101^4  millions,  compared 
with  exports  to  France  of  73V*  millions. 


available  for  at  least  another  month  he-' 
cause,  the  details  of  the  November  trade' 
only  became  accessible  this  week.  A  study] 
of  these  figures  is  particularly  intet  esting  ] 
as  revealing  the  directions  in  which  exports  i 
to  the  Dominion  were  reduced.  ' 


Birmingham.  In  a  review  of  the  conditions  i 


for  second  place  in  Uncle  Sam's  customers’ 
c»v„,n6  .1.  pa,,  .brea  Ra.v  ,  "%i;S.‘'TDSel"”b7’L-r. 


out  that  the  international  trade  has  been  so)  Kingdom  otitstripped  Canada  by  76  mil- 
disorganized.  and  Canada  has  been  so  fully ;  lions,  exports  from  U.  S.  to  the  United 


engaged  in  the  manufacture  of  munitions  of  Kingdom  for  the  month  being  $177,433,009, 

_ _  1,,.  tr  compared  with  Canada's  $101,767,255. 

war,  that  due  allowance  must  be  made  if  was  an  outstanding  month  in 


her  manufacturers  and  exporters 


-  was  an  - 

generally  ujg  remarkable  expansion 


of  Canadian- 


have  not  been  able  to  take  ftill  advantage  American  trade  which  has  been  in  progress 

almost  since  ithe  commencement  of  the  world 
war.  In.  the  month  of  November  it  will  be 


of  the  opportunities  presented  for  new  and 
extended  trade  connections  with  the  United 
Kingdom.  Furthermore,  transportation  faci-  j 


recalled^  Canada,  for  the  first  time,  secured 
a  favourable  trade  balance  in  this  country. 


lilies  have  been  inadequate  to  meet  export  |  This  was  due  to  the  fact  that  Canadian  im 


ProdiKKi  ITtth  Coal. 

Considering  the  pressing  domestic 


demands,  while  prohibitions  and  ^special' l*orts  declined  from  $64,004,377  m  October ,  ember,  1917  com) 

,.to  $36,136,249  in  November,  and  for  the  far  i  were  as  follows: 
licenses  have  naturally  had  a  delei rent  important  reason  that  I’nited  States'  from  $1,753,933  t( 


import 

effect  >ipon  the  volume  of  liusiness  that  in ,  pm-ebageg  in  the  Dominion  for  the  month  j 


their  absence  mi.ght  have  resulted. 

Imports  of  Cnmuliaii  Asbestos. 


topped  $49,122,504.  the  largest  month’s  total 
ever  reached.  There  was  a  sharp  reversal  | 
I  of  this  position  in  the  month  of  December,  j 


During  the  '‘our  years  1914.  1915,  1916  and'  according  to  figures  secured  by  The  Finan 


re-  • 

quirements  within  the  United  States  '■it  is 
seen  that  Uncle  Sam  has  been  more  than  ] 
generous  to  Canada  with  his  coal.  In  the 
month  of  November,  when  almost  all  other] 
raw  product  exports  were  being  reduced  the 
U.  S.  exported  to  the  Dominion  $5,110,015 
worth  of  coal,  compared  with  $2,025,713  in 
November.  1916.  For  eleven  months  of 
1917  coal  exported  aggregated  14.912.098' 
tons  valued  at  $51,885,412,  compared  withi 
11,078.665  tons  worth  $21,342,499  in  1916,' 
and  7,725,061  tons  worth  $16,346,535  in 
1915.  I 

Other  important  exports  to  Canada  which 
showed  an  increase  for  the  month  of  .No- 1 
1917.  compared  with  November.  1916. 

Colton,  u mna n u fa c 1 11  rod . 
to  $2,121,389;  liinder  twine,' 
from  $197,520  to  $425,455;  canned  salmon,; 
from  $1,52.151  to  $399,601  ;  fruits  from  .4891.-] 
430  to  $916,600;  and  leather,  from  $266,191 
to  $270,520. 


1917  remarkalile  increases  are  reported  in 


cial  Times  correspondent  from  Washington.' 
U.  S.  exports  rose  to  $101,767,255,  a  new 


(untroolion  In  Expnrfs, 


»  ,  ,  u.  o.  ruse  lu  .f a  iiv»>  ;  A  contraction  in  ail  other  important  items 

the  quantities  and  values  of  C  anadian  i  record,  while  U.  S.  imports  from  Canada  of  Canada's  United  States  purchases  ruled, 


asbestos  imports.  In  1912  the  imports  were 
74,013  cwts.,  valued  at  $290,750:  in  1916  they 
advanced  lo  211.932  cwts..  valued  at  $922,590. 
The  high-water  mark  appears  to  have  been 
reached  in  1915,  however,  with  a  total  quan¬ 
tity  of  349.863  cwts.  valued  at  $1,048,500. 


rased  off  lo  $36,232,364.  Unquestionably  however, 
this  w'as  due  in  large  nieasuTc  to  congestion]  shows  ; 
of  railway  traffic,  the  movement  of  U.  S. 
imiKirts  being  retarded. 

January  Situation  I'noliaiiged. 

Having  regard  for  the  fact  that  through¬ 
out  January  a  more  critical  tie-up  of  all 


as  the  following  compilation 


U.  S.  exports  to  Canada,  iiionih  of  .Novem¬ 
ber  ;  — 


The  total  imports  of  the  United  Kingdom  j  freight  movement  was  w'iinesscd  than  iui 
from  all  sources  in  1916  vVere  the  highest  December,  little  hope  can  be  held  out  fori 
on  record.  534  237  cwts.,  valued  at  $2,687,000.  improvement  in  the  Canadian-American  j 
,  •  .  1,  trade  situation  (from  the  Canadian  view- 

flic  main  source  of  supply  coniiniies  to  be  pQjjjj^  until  traffic  is  once  more  freely  mov-i 
(  anada,  although  supplies  have  consider-  jng.  The  Priority  Order  applying  to  the| 


ably  increased  from  the  United  States.  Por-;  movement  of  Canadian  wheat  should  soon 


tuguese  East  Africa,  and  the  Cape  of  Good| 
Hope. 

Brooms  and  Brushes. 

Iiiipoii.s  of  liroonis  and  hnislies  have 
risen  froiii  1.779.050  dozens  in  1912  lo  2,- 
348.322  dozens  in  1916.  Ptiichascs  from  Can¬ 
ada  are  not  quoted  in  the  official  returns, 
but  an  appreciable  advance  in  imports  from  i 
British  possessions  liucliiding  Canadat  was] 
recorded  in  l‘.il3.  the  qiiiyitities  being  32,525 
dozens  conipaied  with  2,908  dozens  in  1912. 
I.ast  year  the  quantity  fell  to  5.763  dozens, 
lianada  had  some  hope  of  increasing  her 
sales  to  Greai  Britain,  hut.  from  correspon¬ 
dence  received,  it  would  appear  that  ihe  cost 
of  raw  matcrial.s  and  labour,  as  well  as 
shortage  of  the  latter,  lias  compelled  Can¬ 
ada  to  disregard  the  Britsh  market  for  some 
tinii-. 

Tlure  is  .still  ample  room  for  the  increase 
of  Canada's  saluf-  of  eertain  cliemieals.  al¬ 
though  it  is  gralif.'iiig  to  note  an  increase 
In  tinentiiuorated  eiieniicals  from  $200,o0»i  in 
1912  lo  $329,000  in  1916  (quantities  are  not 
quoted,!.  Tile  advance,  however,  is  small 
when  it  is  borne  in  mind  that  Briti;sh  im¬ 
ports  during  that  period  rose  from  $6,600,090 
to  $37,599.00(1.  The  total  imports  of  all 
chemical  inaiitifaciures  rose  from  $21,000,- 
000  to  $61.909,oo0.  the  imports  from  foreign 
countries  and  British  ])ossessions  in  the 
year  1916  being  $56,o0ii,00o  and  $5,275,000 
icspcctivcly. 

'J'nniiiiig  SiihsUiiires. 


begin  to  oxer’  an  influence.  Something 
like  $150,000,000  worth  of  wheat  will  come 
into  the  United  States  from  the  Canadian 
West  and  this  will  do  much,  ultimately,  to 
remedy  the  highly  unfavourable  trade  bal¬ 
ance  against  Canada,  in  this  country.  .\t 
'lie  conimcnccn>cnt  of  1918,  the  latest  fig¬ 
ures  disclose,  the  Doiitiniou  faced  an  un¬ 
favourable  balance  here  of  416  million  dol¬ 
lars. 

The  December  Figures. 

The  following  illustrates  Canada's  trade 


Articles. 

A'grlciiltural  implements  $ 

Animals,  horses . 

Breadstuffs  ;  — 

Corn . 

Wheat . 

AVheal  flour  ..  .. 
Aufonioltiles:  — 

Coinniereial . 

P.'issenger  . .  . .  . . 

Cars  for  railways.  . 
Chemicals,  dyes.  etc. 
Chemicals  for  tanning 

Copper . 

Cotton,  nifrs.  of..  .. 

Eggs . . 

Furs  and  skins  .  .  . . 

Glass . 

Tires,  auto . 

Iron  &  sle?!  products 
Lead . 


1916. 

87.732 

160.979 


1917 

$  51.867 
151,57$ 


.Meat  i.-  dairy  piodiiels 

position  in  the  United  States  at  the  end  ofinfi,^*  stoits . t -'io’ijL’ 

December  and  at  the  end  of  twelve  months'  - . . 

of  the  calendar  year.  The  figures  present¬ 
ed  give  a  synopsis  of  .Americas’  trade  with 
the  world:  the  trade  with  Canada  and  the 
relation  whicli  the  Canadian  figures  Itear 
to  tliose  of  all  nations  combined: 

P.( 


Paper. 

Motion  pirttiie  filnis 

Tobacco  . 

M'ood . 

Wool,  infi  s.  of  .  .  .  . 

!  Zinc . 


s<)i  . 

I73..50I 

4.T19.2I1 

’  .541 

48.2t.I 

i;t.715| 

51.176 

36,0!»2 ! 

•437.260 

291.838 

1 09.68:: 

68,584 

178,816 

87.474 

111,878 

54,137 

1.422.447 

353.375 

829.827 

4i;?.027 

751.711 

342.9:to 

171.973 

8S.,57.5 

93,888 

(»5,07S 

16.338 

3.5.884 

5.228,421 

3,327.!i9S 

683.779 

19.951 

1.806,281 

dS'I.O.'iO 

105,013 

41.!>13 

1.7:12.148 

].512..567 

7“),  7 

••7.867 

17.077 

1.57.4  77 

147.2.5!) 

186.32') 

17::.  122 

169,44.5 

’..51  1 

21.1,61  1 

.;.SI(: 

•Ml  .Nations. 

Canada.  Canada 

Doc.  1917. 

Dee.  1917. 

Exports  . 

.  $593,864,280 

$101,767,255 

17.1 

Imports  . 

.  227,911,497 

36.232.364 

15.8 

Total.  .  . 

.$821,77,5,777 

.$137,999,619 

16.7 

1  Uantida'.s 

unfavourable 

balance 

*65,634.891 

• 

Dec.  1916. 

Dec.  1916 

1  Exports  . 

.  $.523,233,780 

.*60,!)30,523 

11.6 

I  Imports. 

21)4.834,188 

2:{,753.!i.S:; 

11.5 

1  Total  .  . 

.  $728,067,968 

$84,793,470 

11.6 

‘  Canada's 

unfavourable 

,  lialaiKc 

.$37,185,570 

12  mos.  1917. 

12  mos.  1917 

Exitorts  . 

.$6,231,244,976 

$829,972,000 

13.3 

,  Imports.  . 

.  2,952,467.955 

413,674,00(1 

14.0 

j  Details  of  Imports. 

Deiails  of  Aiuerica  s  iinports  rrtfiii  t  auada 
give  an  interesting  msiaiii  into  Uncle  Sa;ii';- 
piii'cliases.  In  the  singh  ilem  of  uluat 
alone  for  tlta  It  months  of  1917  a  loial  of 
;  $58.35!i,471  was  run  up.  'I'lie  eMit  niely 
hea\y  inovenienl  in  wheai  o\er  the  herder 
.  this  past  year  elearly  lias  resulted  froiu  the 
fact  that  reeipioeity  in  wheat,  w  'ni  i’lto  ef- 
]  feet  in  April  last,  and  practicitlly  the  wliole 
i  of  the  U.  S.  imports  have  been  made  sin<  e 
!  that  date.  In  1917.  the  United  Slates  ini- 
poited  28.876,997  htishels  of  Canadian  wlieat 
valued  at  $58,359,471.  eonipaiv'd  wilh  7,3.S3.- 
.517  Imshels  worth  $9,114,553  in  1916.  .niui 
!  3.559,256  bushels  w’orth  43,579.115  in  Uil.'i. 


Total 


Tanning  suhstancos  have  increased 
value  considerably  during  the  last  three  (Canada's 
years,  but  as  the  quantities  are  not  quoted  balance 
in  official  statistics,  comparisons  cannot 
now  be  drawu.  Import. s  of  extracts  for  tan-  Kxporls 
ning  rose  from  $4,200,090  in  1912  to  $16.000,- | 

000  in  1916.  Canada's  sales  advanced  from 
$27,000  to  $83,000.  It  is  worthy  of  notice 


.$9,183.71 2.931  $1,2 13,G46.0u0 
unfavourable 


Iiupofis 


12  mos.  1916 
.$5,482,641,101 
.  2.391.635.335 


44 16.298, Olio 
12  mos.  1!!16 
$604,908,000 
237,249,000 


11.0 

9.9 


Total. 


that  the  Imports  from  Argentina  rose  during  Canada's 


.$7,874,276,430 
iinfat  ourable 


$842,157,090  10.7 


.Articles 

•Animals,  r.attle  . 

RreadstufTs.  wheat . 

Coal,  liitnminous . 

,  Copper,  ore.  etc . 

Copper,  manufacturers  of. 

Furs . . 

.  Hides,  calfskin.s . 

Hides,  cattle. 


our  comparative  period  from  $650.o00  to  balance 
$10,400,000. 

He  reiHjrts  an  increase  in  tlie  .sales  of 
Canadian  implements  and  tools  from  $99,090 
in  1912  to  $256,01)0  in  1916.  The  extent  of  the 
market  may  be  observed  from  the  grow  th  of 
British  imports  which  were  valued  at  $2,- 
500,000  in  1912  and  $5,500,000  last  year. 

The  imports  of  agriculiural  machinery  are 
worthy  of  consideration  as  they  exhibit  a 
remarkable  increase  of  purchases  from  the 
United  Slates  last  year.  Of  the  total  Im¬ 
ports  valued  at  $1,027,000,  tlie  L'nlted  States  Hides,  sheepskins. . . 
.supplied  $1,000,000  worth.  Imports  from  that' ' 
source  in  1912  were  less  than  $26,000.  Pur-  Lead 
chases  from  Canada  are  not  enumerated,  but 
the  entire  imports  from  British  possessions .  '*[^1*^^ 

were  only  a  little  over  $12,000. 

Under  tlie  heading  of  "Agricultiiral 
chinery,  not  being  prime  movers  or  elec¬ 
trical  machinery.”  the  imports  from  Canada 
are  very  gratifying,  as  they  show  an  ad¬ 
vance  in  value  from  $192,880  in  1912  to 
$510,000  in  1916,  while  those  from  the  Unit¬ 
ed  Slates  fell  from  $2,520,000  to  $1,484,000.  | 'Pohacco.  ieaf 
Total  British  imports  last  year  were  valued ,  WOOD  PULP — 
at  $2,475,000. 

Imports  of  copper  regulus  and  precipitate 
from  Canada  rose  from  SOo  tons  in  1912  to 
6,071  tons  last  year.  The  respective  values 
wore  $120,000  and  $919,000. 

Imports  of  crude  zinc,  in  cakes,  from 
('anada,  advanced  during  our  comparative 
period,  from  ;i'.'7  Ions,  valued  at  $98,500,  to! 


$367,659,900 


Detaiks  of  the  December  trade  will  not  he 


was  re-shipped  from  American  pons  over¬ 
seas  coming  into  the  United  State.s  for  ac¬ 
count  of  the  AA'heat  Export  Coninany.  It 
has  been  .eslimait'd  that  fully  75,009.999  hu.sh- 
els  remain  to  be  imported  from  the  Domin¬ 
ion,  and  this,  in  itirn,  will  ostabli.sli  a  cre¬ 
dit  of  150  million  dollars  in  this  tiiaikt 
Canadian  aceotinl. 

The  following  table  gives  a  clear  ;il 
what  Canada  sells  lo  l^nolo  Sam.  >hc 
tiros  bring  for  the  month  of  .Not  eitil.er 
for  eleven  months  of  the  calemlar 
1915,  1916,  1917  :  — 


lor 


.1.  of 
fig- 
and 
•.ears 


Month  of  November  Eleven  moutiis  rnfimg  .N'ovmilter 

1917 

SI  1. (182.722 
.58  .'1,50.  (7 1 
1.957.0.56 
.5.(121,00,5 
!t,6().8.802 
.5.:tin..546 
1 097.0.5,5 
5. 371.24:1 


191(i 
$1,510,010 
3.1.56.813 
3.59,040 
197,1.5.) 
1.101.689 
117.-249 
.53,'2!t.5 
739,6,87 


191 
$2.722,4.52 
12. 191.. 303 
6'24.193 
.394.091 
1.022,838 
280.803 
191.634 


191.5 
$11,014,308 
.3.. 570. 1 1,5 
3.189,219 
2..5S6.89I 
.'!.094.997 
2.4  l(), 374 
762.089 
.5,110.881 


1916 
$7,278,032 
9.1 1 4. .5.53 
;j.9S9..59.'.{ 
.5. 463.007 
1 0.588.868 
.'!.();4!*.046 
8.39. 14  < 
4,206,792 


Iron  ore. 

Lead .... 

Leather,  sole. 
Leather,  iipiie 
Leather,  all  other. . . . 
ma-  ]  products . 


'  Nickel . 

Paper . 

Seeds,  flax-seed.  etc. , 

'  .Spirits,  whiskey . 

Sulphur  ore .  . . 

:  Tea . 


Mechanical, 
(.'hemical . 
Bleached. 
WODIr- 
Clothing 
Combing. 
ZINC . 


101,2‘>K 

107.644 

;355.I8I 

464,7.59 

OOl.I.'lo 

1.1  S3 

189,846 

242.400 

.509.602 

764. 6:3:1 

1 50.086 

.3.3.89.5 

.5:3.010 

312,:366 

7(>4.:309 

90,048 

224,287 

1,657.170 

1.029.4.56 

I.S.33.,S'.m 

93,760 

175.485 

078,6:36 

811.4:39 

1 .425, '-’47 

:i7,417 

.S:3.472 

37S.(H7 

315,437 

497.702 

i;58,9a5 

1.306.598 

.S77.:326 

1,033,952 

2.. 5.58, 3 

692,369 

.iSO.Wtl 

6.841. 811 

9,176..3S4 

8,8(>9.824 

1 .6.55.81  je 

2  809.267 

12.785,074 

16,920.622 

‘27, 7-22, 8.3.5 

.519,477 

1,400, '270 

4.94R.:33.5 

8,043.981 

19.51:3.001 

1  Oil.  49.5 

2.391 

.578,942 

731.740 

1,715.097 

(’>8.611 

.57.6.52 

443,021 

.537,276 

718.2W 

82.467  ’ 

68.760 

887,397 

744,772 

9:3.5,400 

.'3,987 

515 

48,698 

45,267 

59,710 

780., 349 

483.227 

2.240,3.31 

4  001  ..369 

■  6.717.916 

96(>..52.) 

1,409,296 

4,220.984 

8.04,5.928 

16..396,071 

:i5.070 

140,348 

457.389 

.518.212 

1,331.281 

31.3.37 

'  81,817 

.385..J70 

30.5,61.5 

9.S1 ,724 

236.-377 

527. .350 

1.795,424 

1 . 16.3..324 

6.871, 4SS 

(33.0:3.5 

15,072 

166,879 

.518,790 

:iO!»,74l 

The  Toronto  General  Trusts  Corporation 


Report  of  the  Proceedings  of  the  Thirty-Sixth 
Annual  General  Meeting 


(being  for  the  year  ended  31st  December,  1917) 

The  Thlrtv-Sixlh  .\nnu.al  Meoting  of  tlip  Sh.areholders  of  the  Toronto  (lenerat  Truats  Corporation  was 


held  In  the. 
Wednesday,  February 


Board  Room  of  the  Corporation’s  Head  Office,  corner  of  Bay  and  -Melinda  Streets.  Toronto. 

6tli,  1918.  ,  , 

The  President,  the  Hon.  Fealhcr.ston  Osier,  took  the  Chair  and  Mr.  \V.  G.  W.vtson,  Assi.^tant  (Fcneral  Manager,  acted 

a.«  Secretary  of  the  mt'eling.  _  .  .  ,  ■  ...  _ 

.Mr.  A.  D.  Lanemuir,  General  Manager,  submitted  and  commented  upon  the  financial  statements  showing  the  opeta- 
tions  of  the  Corporation  for  the  year  ended  31st  December.  191*. 

The  report  to  the  Shareholders  was  then  read  as  follows: —  .....  , 

We  have  plea.aure  in  submitting  the  I'hlrt.t -Sixth  .Annual  Report  of  tlie  Corporation,  togettier  with  the  statement.s  of 
Assets  and  IJahilities  and  Profit  and  Lo.ss  for  the  year  ended  tlie  31st  of  December,  1917. 

The  net  profits  for  the  year,  after  p.vyment  of  salaries,  ad vert'^iing.  fees  and  all  expen.se.s  of  enanagement  at  tlie 
Head  Office  and  Hranchos.  and  providing  f.w  ali  asnertained  or  anticipated  losses,  amount  to  $300,886 . 1 1 ,  to  which  .suiu 
tnn.st  be  added  $98,057.00.  the  amount  brought  forward  from  the  precedii^  year,  making  a  total  of  $399,413.11.  whicli  your 
Direciois  hate  dealt  with  a.s  follows: — 

To  payMienl  of  four  quarterly  dividends  at  the  rate  of  ten  per  cent 

per  annum  . 

amounts  suh.soribed  a.s  follows;— 

t'anadian  Patriotic  Fun.l  . . .  $10,000.00 

Rritish  Rod  Cros.«  Societv  .  1. 000.00 

Y..M.C.A.  Military  Fund  . .  I.OOO.Oy 


St  .'.0.(1.90.011 


To 


To  amount  provided  for  1917  Federal  Tneome  Tax  (payable  in  191S) 

Ti)  l■».■nount  written  off  Hoad  offiec  Biitldlng  . 

To  amount  transfi  rred  to  Reserve  Fund  (increasing  tliis  Fund  to 

$1.9.50.000  00)  . . 

To  balance  carried  forward  . 


12,000  00 
1  1. 1)00.011 
2.'..000.00 


100.000,00 

101.443.11 


Tlte  .Assets  and  Liabilities  Statement  .sliows  that  the  total  assets  In  the  hand.' 
$88. 28(5. 732.09,  an  increase  of  $0.100. 26". u7  over  tlie  preceding  >ear. 

The  Hoard  of  Direct.. rs  have  on  y.iur  ttehaif  made  suhscpiptions  !.■>  liic 
Cro.“s  Society,  and  the  Y.M.t'.A.  Atilitaiy  Fund,  conllrination  of  which  will  l> 

It  is  w  Itli  regret  your  Direct.. r.s  have  to  r.-poi  t  flic  death  during  tl.c  \  c 
.Ml  W.  R.  Rrock.  two  valued  mcinb-r.«  of  llic  Roanl.  Tlic  vavnncics  on  tin 
of  .Mr.  JO.  3'.  Malone,  K.t’..  and  Mr  II.  II.  William-'. 

.\ll  of  wl.ich  Is  rcspecIlM'Iy  suhmitted. 

A.  I)  LANGMUIR. 

General  Manager. 

Toronto,  .lanti.ary  22nd.  II'IS. 


th. 


Corporation  smonnt  to 
Rod 


ana.llan  Patriotic  Ftind.  tlie  British 
asked  for  at  the  .Vnnual  Mcoling. 

•  of  Sir  Wmi.  Mortinter  .'lark,  K.C..  and 
Bo.ard  have  been  filled  l>y  the  appointment 


FK.VTHKRSTO.N’  < ISLER. 

I’rcsident. 


Raian 
r!l.*l  1 
<  'omm 
mlni.st 


PROFIT  AND  LOSS  STATEMENT  for  year  ended  31st  December,  1917 

••oi.i.ovvs — 


■  brought  forward  from 

'.ccmlicr.  1910  . 

isions  recel.cil  for  .\.i- 
rlng  Kstntc.-,  a.-ling  a.- 


Trustee.  .Vgent,  etc.;  Intercsl 
on  Cnpilal  and  Itosorvc;  I’rofits 
on  .Tuarantecd  Fund.s;  N'rt  Jlcnt- 
f  rom  Office  Buildings.  8afc 

Deposit  V.vults.  etc . 

•Management  expen.-.,-,  in-lnding 
Director.-'’  and  Audito'.s’  foe.-, 
.-alarles.  .advertising,  rent.-, 
taxes,  etc . 


APrnOIMlI  ATKI) 

Quartcriv  Dividend.-.  N'os.  8:t.  St. 
85  anil  ,xi;,  at  (lie  rate  of  10  per 

cent  per  annum  . 

amounts  suhscrihed  as  follows: — 

•  'ann.Kan  I’atrlottc  Fund . 

Brilisli  Red  »^ro.«,s  Society  . 

VM.v'..\.  Military  Funii  . 


1  fi.nnn  ..(( 
1.000.00 
1. non  on 


.\ct  I'riifil.-  f...'  Icar. 


$3(.o.X8ti.  1 1 
S.’I99.  t  13.1 1 


.\mo.tnt  provided  for  1917  Fe.l- 
ci-il  Imumc  Tax  (I'.aAahIc  in 

T'lSi  . 

\:u.uini  wiillrit  C'ff  Head  Office 

niiilding  . 

9  mount  t r;i naferred  to  Re-erve 

Fund  .  .  . 

I’.alance  c.irried  furwaid  . 


-  1 2.i.(.it.t.o 


1  on. 000, 00 

101. 1  l.'M  I 


ASSETS  AND  LIABILITIES  STATEMENT  for  the  year  ended  31st  December,  1917 


•IT  41,  .4cr(H  N'T —  .4  ssi:ts 

MnrtRARop  on  Honl  (-2, 

<  JoV4*rntnonl  and  .Munitipal 
T)obf‘titnro.'^  ...  .... 

and  IViiuTm 

I^oatiH  on  K.'a 

I^ondj* . . 

Teoans  on  i'*orpoi  j  ‘  biar 

antpod  ^torUTntfc  Nt  •uni 

Tionl 

ofTii'o  !.«$'*■'  .utd 

I>4pn}*|t  rif  'I't » Id  •  I  i . 

n  nd  i  )t  liiAva  ...  . 

\4 'Mp‘d  It 

iiTui  .ii  n*oi»>n»4 

M  tvl  <  >M  riw  •«  . . 

Sundry  Aborts  . 

i-a.'h  on  h.ind  aroT  in  T^nn.v.'* 


<  .\riTAL  XT — 

ipilal  Stock  ..  . 


io::.77r.  iKi 
uoa.onii.ofi 


f{osrr\  r  Knnd 
Pividond  \o.  ST*. 

Intoro'Jt  in  IP*.'**' 
\  opropuia  I  Ion  fn 
<’onio  T.i\  (pa.v 
I’rtillt  c.iid 


lei  Anii.iTii':s 

.  .ti.'.tin.nofi.oo 

.  1  ,?.*■»(>, fMd». no 

.Tninjar> 


'.nft 


Icral  lo¬ 
in  lOl*!) 


AnAXTf  j'i)  \  r — 

NTorr{TaffM.  r  :i  TTcn)  ] 

» ;(>v»''rnmoiit  and  .Muiii'ii 

Dob^ntiir*'’.^  . 

i^oao.o  4.0  SWg* 

and  linnrV*  . 

or  hand  and  in  Hank;- 


CM  AH  Ax*i  e:i;u  M  i  in 

<fii;uamr4‘  Kund.;  for 


T ! 


rsT 

.'C;. 

I)»'‘l.f‘ni  \n  • 


STS 
tn  l:. 


AM)  A#;i:\ni:s — 

•‘1  .  1  m;:i.7:M.2^ 


iJid  .M IJTI  ic  i  p'l  I 


I  f»nn 


'k? 


Ieonn.« 
M  nd 


d  Thind.'j 
I)»  hcnti 


.<4^n  1“ 

.r.on.iMi 


i;mtati:.«i,  TBt  sr.s  im>  \< 

for  Tn\ e,-i  leeni 


tr  I  (i.-i  I'ilMit  ieit. 


1.151. 
11  19 


111  linu.l  and  In  Rank 


ineiud  i  iig 
l■lrlgak•l 
•ks  I  nd 

lnve:it,,i  , 


Vgen. 

ir.il'.i 


line  of  rirlgin 
I'  K.-Inle-  a. 
.1.1. lee  .(diiiihi 


70.721.:] 

$k:t.28n.7 


Th. 


.41IHT<H14-  l(|.;i>oilT. 

liMvi  innde  n  fnu  cxamiiiatioii 
i-l  Dee.  iMl.-r.  I '.17.  and  find  sam 
ots  Hpti  l^iu l»j I i t i*'s. 

•normafres.  eluijuimirosE  bond.**  and  ^^rript 
,  111  ....  bdario.  and  Tni.st?.  I^.si?>triB  .'inti 

lia\»‘  ch*»’li4Ml  w  ifli  tiio  and  4if  lirnt  iiri*  b'djif  i 

tni.«i  invcMnifhia  an  fpiids  nrr  k*:pt  Hopaiali'  fnuM  tht 
rrnarUed  in  the  l)0(*ks  of  tin'  i'!orporali«»n  i.d  i 


tiif‘  fin<Tci’.»*iKn4'd.  br'ff  fo  tl 

•t.Tit.'  Tnipts  (*orp«t.'ii ion 

ihc  above  of  Ih’oflt  and  Uoks  and  A.*- 

ha'.  i*  fxaiiiinod.  ami  find  in  oidrr.  all  th 
fho.se  in'troHDtr-d  for  l!ic  Supronir  (’oiirt 
end  \vf 

TIic  tni.«i 
srcui  It  ies  ar*? 

Account  to  whicli  lh«*y  bclon 

TTir-  HanKcr’s  ilalanres.  after  doductlnfi-  oni.-eimidiTifr 
.\11  our  jrfjulrfuncnta  an  Amlitorr  have  boon  f:oinplic*<l 
We  have  a].«o  examined  Iho  of  the  Auditor.s  of  iV 

and  find  that  agrree  wjfh  tiif  TlraJ  Offtco  book.«. 

Toronto,  .january  21a(,  IHIS. 


bfioks. 

CO  M’Oet 


and  propcTly 


vouclior.'h  <»r 
54^1  fortl!  in 


i  mi 


th 


‘RlslorjB. 
iiori’.s  <»\vn  « 
pinliculnr 


irporatimi.  a.«  well  n 
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•Ul'tIBBU.'AIEtBii 


MIDVALE  STEEL  .A  “WINNER" 


1,236  tons,  valued  at  $539,100. 

I'isli  and  .iniiual  Oils. 


!V 


HURON  &  ERIE’S  YEAR. 


The  statistics  relating  to  fish  oil  are  of 
intere.st  as  they  record  an  advance  in  tlie 
quantities  received  front  68,000  tons  in  1912 
to  108.867  in  1916.  During  this  period,  im- 


The  Huron  &  Eric  Mortgage  Corporation 
,  presented  its  fifty  fourth  annual  report  at 
j  the  annual  meeting  held  at  laindon,  Ont.,  on 
Wednesday  last.  This  report  makes  inter¬ 
esting  reading,  inasmuch  as  the  progress  In- 


ports  from  Canada  have  fallen  from  6,900 '  js  ^jost  satisfactory  for  a  company 


tons  to  118  tons 


of  this  nature.  .Net  profits  for  1917  amount- 


The  imports  of  animal  oil  from  Canada  to  $460,192  as  compared  with  $410,310  in 


also  declned  from  3,999  cwts.  to  495  cwts.  1916.  During  the  year  div'ldends  amounting 


The  United  Kingdom  offers  a  splendid  to  $300,000  were  distributed;  paid  Oovem- 
market  for  clover  and  grass  seeds,  i.ne  an-  ment  and  business  tax  $8,381:  Transfer  to 


nual  imports  averaging  250,000  cwts.  during  Pension  Fund  $10,000:  War  Tax  $11,234; 
the  last  five  years.  Canada  has  been  able  Patriotic  Funds,  etc.,  $9,425;  Branch  Exten- 


to  increase  her  sales  year  by  year  until,  Fund  $10,000;  transferred  to  reserve 


$100,000.  leaving  a  balance  to  be  carried 
forward  to  1918  of  $86,669.  The  reserve  now 
amounts  to  $3,100,000,  or  124  p.c.  of  the  paid 
up  capluW  The  corporation  has  no  real  es¬ 
tate  on  hand  other  than  office  premises,  all 
properties  which  have  come  into  the  posses- 
,  ,  ,  sion  of  the  corporation  by  foreclosure,  fail- 

quantity  exported  to  the  I  nited  Kingdom  ^re  to  obtain  purchasers  under  power  of 
was  1,277.673  quarters.  I.ast  ,\ear  the  quan-,  gale,  or  otherwise,  having  been  sold. 


from  6.348  cwts.  in  1912,  they  rose  to  16,466 
in  1916.  In  the  former  year,  purchases  from 
Germany  were  valued  at  $1,000,000,  tbe 
quantity  being  70,706  cw'ts. 

Canada  appears  to  have  created  •A  record 
sale  of  flax  or  linseed  in  1913,  when  the 


tity  had  fallen  to  1.738  quarters.  Great  Brl-i  Total  assets  of  the  concern  now  amounts 


tain's  annual  imports  usually  exceed  2,t)00.-:  to  $17,646,717.  British,  Dominion  and  Cana- 

,  dian.  Provincial  bonds  now  hold  are  giten 

4 


oOO  quarters. 

if 


at  $1,409,654,  and  Canadian  municipal,  school 
district  and  rural  telephone  debentures 
$3,182,951. 

Over  $10,000,000  is  invested  in  first  mort¬ 
gage  security.  The  interest  payments  under 
these  mortgages  have  been  met  exceptional-  I 
ly  well  throughout  the  year,  and  reports 
from  the  branches  show  that  the  percentage 
of  interest  in  arrear  at  Ihe  close  of  1917  is 
lower  than  at  the  close  of  any  year  since  i 
the  war  began.  While  the  corporation  wasj 
called  upon  to  pay  off  a  portion  of  Its  mat-  . 
urlng  debenture  obligations  in  Great  Britain.  ; 
because  of  existing  conditions  there,  to  the 
extent  of  $706,000,  it  was  able  to  increase  ' 
its  Canadian  borrowings  by  over  $500,000. 


MAF  I.\CREASE  BOLDI.VG  ASSES.S- 
MENT. 


The  Calgary  City  Council  has  decided  'o| 
ask  the  legislature  for  power  to  increase  the  , 
assessment  on  buildings  from  26%  of  their  i 
total  value,  as  at  present,  to  60%  of  their  ' 
ralue.  They  may  also  ask  for  an  amend-  ' 
inent  to  its  charter  authorizing  It  to  increase  I 
'the  maximum  of  the  business  tax  from  C  to  ' 
8%  and  that  the  penalty  interest  charge  fori 
unpaid  taxes  be  increased  from  6  to  1 


1  arnings  for  1017  on  flie  .Sloek  Mere  AliiiosI 
I'hose  of  Record  Esfablislied  in  1016, 

'ihe  propensity  of  Canadian  traders  to 
pick  out  "winners"  in  Wall  .Strc'et  lias  once 
more  been  demonstrated  l)y  Inc  reniarliaitle 
siiowing  made  for  the  y<‘ar  1917  Ity  .Midvale 
Steel.  This  slock  has  been  the  means  of 
adding  considerable  to  the  market  profits  of 
Us  followers,  though  in  recent  times  it  has 
not  been  free  from  the  influeners  which 
woiked  to  bring  aljout  lower  prices. 

Montreal  and  Toronto  interests  made  con¬ 
siderable  money  out  of  this  stock  in  tlic  Imll 
market  of  1916.  and  it  looks  as  thoiigli  in 
a  market  of  a  similar  kind  there  la  more 
reason  than  ever  for  another  profifatile  turn. 

Midvale  during  1917  averaged  lo  earn 
practically  $6,00f).0'ifi  net  per  month  hefoi'o 
interest,  taxes  or  depreciation,  contrasted 
with  the  average  net  profits  of  $3.2.50.000  por 
month  during  1916. 

When  it  is  realized  that  aeiual  net  i)iofils 
<if  .t71.264,  506  were  $33,203,230.  or  87%  larg¬ 
er  than  in  1916,  the  seope  of  the  company's 
great  expansion  last  year  in  gross  sales  and 
earning  power  becomes  more  spceitic  and 
tangible. 

Paid  Huge  I’rolils  'Itiv. 

The  fact  that  Midvale  earned  only  $1  per 
share  more  for  its  ,$100,000,000  stock  in 
j917  than  the  year  before  is  almost  entirely 
explained  by  the  huge  excess  profits  and 
income  tax  charges  which  the  eompany  set  j 
lip.  In  1917  the  corporation  charged  direct¬ 
ly  against  earnings  before  dedu 
balance  for  interest  the  sum  of  $ 
for  Federal  taxes.  No  charges  of  tills  sort 
\  ere  set  up  in  1916. 

This  $27,360,270  is  equal  to  $13.68  i.er 
share,  so  that  on  a  basis  of  strict  parity  witli 
1916  Midvale,  earned  over  $30  per  siiare 

ainst  $16.10. 


net  in  1918.  hut  probably  not  at  $Up  big  fig¬ 
ures  osiablihlied  last  year. 

At  Mie  .same  time,  as  the  1917  re.siilts 
sliow,  shaie  iirofits  are  affected  primarily  by 
the  excess  profits  provision.  If  profits  de¬ 
cline  in  1918  Ihe  decrease  in  excess  tax 
eharges  will  keep  pace  witli  the  shrinkage 
in  earning.s.  In  other  words  it  would  not 
he  siiritrising  lo  find  that  1918  prodvees  a 
IJiofif  for  .Midvale  stock  of  better  than  $15 
per  share. 


U.  S.  FARM  LOANS. 


I’riiieipal  Points  of  Difference'  Between  the 
Bonds  Issued  hy  .loiiit  Stock  niid 
Federal  Rniiks. 

Recent  offerings  of  fann  loan  bonds  b 
joint  stock  land  banks  in  the.  United  .-Itates 
hAve  led  to  inquiries  as  to  the  difference 
between  those  bonds  and  those  is:)ued  by 
the  Federal  land  banks.  The  Farm  Loan 
Act  provided  for  Itoth  classes  of  ^M^ks,  and 
authorized  the  issuance  of  bonds  ^  both 
classes,  with  the  provision  that  the  bonds 
Issued  by  the  Joint  Stock  Land  Banks 
"shall  be  so  engraved  as  to  be  readily  dis¬ 
tinguished  in  form  and  color  from  farm 
loan  bonds  issued  by  Federal  Land  Banks.” 
The  principal  points  of  difference  between 
the  two  classes  of  banks  are: 

Points  of  Difference. 

1.  Each  Federal  Land  Bank  started 


with 


'tin  '  capital,  principally  subticrlbed  bv 

•tru  ‘>70  '  •‘States  Government.  Joint  Stock 

i  Eand  Banks  may  incorporate  with  $250  000 


may  incorporate  with  $250,000 
capital,  none  of  which  is  subscribed  by  the 
Government. 

2.  The  officers  and  directors  of  Federal 

I.and  Banks  are  appointed  by  the  Farm 

I.oaii  Board,  while  the  officers  and  direc- 

.Midvale  carried  to  surplus  in  1917  it:  ex-|'"'^  Joint  Stock  Land  Banks  are  seleet- 

fc.ss  of  $22,000,000  bringing  surplus  as  at  th.*  i  <‘d  b.v  their  stockholders. 


lose  of  December  above  $40,000,000.  or  820  i 


Each  time  that  a  loan  is  made  bv 


per  share.  It  is  assured  of  large  gro.-s  and  |  P'e.loral  I, and  Bank  its  capital  stock  is  in¬ 


creased  to  Ihe  extent  of  5  p.c.  of  that  loan. 
Tlic-re  is  no  .sucli  conlinutng  increast!  in  the 
case  of  the  Joint  Stock  l,and  Banks. 

4.  Eacli  mortgage  taken  by  a  Federal  Land 
Bank  is  ffiiaraiitood  by  a  Farm  F.oan  Asso- 
cialion  of  at  least  ten  menilters.  There  is  no 
such  guarantee  on  the  mojt.gages  taken  by 
the  Joint  Stock  I.and  Banlts. 

5.  All  12  of  the  Federal  Land  Banks  are 
.tointly  lialtle  foi'  the  bonds  issued  bv  anv 

‘‘’f.'''  n'linber.  There  is  no’ stic.b 
Banks  '*  ”  '^'  Land 

Joint  Stock  Land  Banks  are  allowed  to 
issue  bonds  lo  the  extent  of  fifteen  times 
iheir  caitital  and  surplus;  their  appoint- 
nient.s  are  made  by  Government  aiipraisers; 
and  they  arc  under  governmental  rogula- 
t'on  and  inspection. 


EARMMLS  A  WAR  FACTOR. 

(Bache  Review). 

(Ihas.  H.  Sabin,  of  the  Guaranty  Trust  Co., 
^  ui  u  week  that  no  logitiniate  business 
which  can  make  money  without  compt^ting 
with  the  Government  is  non-essential,  and, 
in  fact,  rated  every  such  business  as  very 
essential,  because  money  is  one  of  the  most 
important  munitions  of  war. 

The  Government  must  spend  this  year  bil¬ 
lions  of  dollar.-)  in  prosecuting  the  war 
These  vast  sums  must  be  obtained  from  the 
savings  and  earnings  of  the  people,  and 
these  savings  and  earnings  must  be  in¬ 
creased  each  year  as  the  (Jovernment  expen¬ 
ditures  increase.  Savings  in  the  United 
estimated  at  $5.- 
000,000,000  to  $6,000,000,000  a  vear.  In  1917 
estimated  at  $11,000,000,000  or 
$lo,000,000,000.  As  Mr.  Sabin  says:  "Busi¬ 
ness  men  and  wage  earners  cannot  lend 
money  to  the  Government  unless  they  can 
make  money,  and  business  must  earn  more 
inouey  this  ye.qr  than  last  year.  The  Gov¬ 
ernment  is  going  to  need  more  monev,  and 
inereasingly  more  money  before  this  war  is 
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BOAVJ)  OF  umEcrroRst 


Atuer.  CyHiiatnid.  pfd.. 

Ahitild  1'.  &  P.  Co. . 

AbitibiP.  &  P.  Co.  Pfd. 

Amcs-Holdnn . 

Anirs-lloldt'ii,  pfd . 

,\sbo.sto8  Cor.  of  (,'an,  . . 
ABboslos  Cor.  of  ('an.  pfd 
uaicc’Iona  T.  f/.  &  P.  .  . . 

Meirndoptionc . • 

H.  C.  I'isliina . j 

Biazilian  Tractiou . i 

do  t)fd .  ! 

Bronipton  I’lilp . i 

F.  N.  Burt  Co.,  com... 

<)o  pfd . 

Calgary  F’owrr . 

Canada  Bread . 

do  pfd  . 

(.'an.  Paeilie  I!y . 

Can.  Car  A,  Fdy. .  .  . 

C.an  Car  &  I'dy,  pfd. .  . . 

<  »nada  Centeiit . 

(  an.  Cement,  pM . 

<  an.  (  onvcite’’s . 

iJan.  (  on.  Ituhlier . 

Can.  Con.  lliibber,  pfd 
(.'an.  Cottons . 

(  an.  (Jdtiona.  pfd . | 

<  an.  I'airlianlis,  pfd  .... 

Can.  I'  ds  A  I  orging.'?.  . .  .  | 
(  dm.  I'cia  A  J  orgings.  pld‘ 
Can.  Cen.  Clettne . 

do  pfd . 

(  an.  Locomotive . 

<  an.  I.oeoniotive,  pfd.  .  . 

(  anjiiian  Salt . 

(.aiiada  Steam.sliips  .... 

d<>  Voting  I'nait . 

do  pfd . 

(  an.idii  l.?nd  inv . , 

('anada  Life . I 

(  an.  Permanent  L . 

Colonial  I>oan  . 

(-'arriage  I'actories . 

Carriage  I  aciorie.-:.  pfd  . 

(.'ily  Dairy . 

do  pid  . 

Collin ga.s  Mines . 

Civil-  Power . 

(  on.  M.  A  .''niel.*  I'JIO.  .; 

<  ons’imi  I'H  <  ias  .  ,  . ' 

1  'row’s  Nest  Pats  (/Oal. 

( ,'rov.  n  Kesen  e. ........  I 

1  tom.  (Jaiuiers . > 

Doni.  Canner.s.  pfd . 

Detroit  Cniled  f-ty . 

Dorn.  Bridge . 

Dom.  Coal,  pfd  . 

l>oiii.  Iroi!  A  Steel,  pfd  . 

I  toiji.  .Steel  Corp'n.  . , 

Dominion  Pari, . 

Doin.  Texl  il'.' . 

Dom.  'le.xlile.  pfd . 

Doin.  ieli’grapii  . 

Dome  Mine.i . 

1  '  liul  !i  SnpiTiiir  1  r.  .  . 

I  .'.'■e.  I  (cvciopmenl .  . .  • . 

I I  -im  'lion  Provideiil  .  .  .  | 

tioroii  A  Lric  . ! 


9'2.r)00,00()  '  3 
5,000,000  .... 

■J, 000, 000  : 

а, 50o,ooo  j  ' 

•A500.000  ' 

3.000.000  I 
4,000.000  'fl”" 

■27.4.'iO.OO()  i 

18000,000  j'"' 

4.l8i,4(Xt  12  h  V, 

10«,f)00,000  , 
lO.OtW.OtX)  '  m 
7.500,000  III' 

7.VJ,000  I  I 
1.075,200  I  Pi 
''  1.850,000  1 . 

2.. '.i30,()00  ‘,2 
1,2.50,000  'n; 

;  260,000,000  j2U 
4.22.5,000  ' 

7.. 5(K),000 
13.5(X),0(D  rjii" 

10..5(X),000  is.f  _ 

L::i3,5(X)  1  .\L.  A.,  N..  F.  .50 

2  h05,6(X)  last  (Jet.  1914  9S 

3,000,000  jiC  "  .f.,A.,J.,0.  '  9!) 

j  2,715.o00  1  .J.O.  1916.  J.  1917  45 

3. (j()l,.500  px.  .J.,  (J.  !  82 

1.. 5(X),000  lu  .Fan.,.)ulv  i  94 

960, 0:X)  3  -  (.Jtiv.  Mav 

9W.(XX)  Pi  F.,  M'.,  A.,'X. 

8,000.(KX)  2  .L.  A..  J..  O.  116'' 

•2,(XX>.0()I)  p'  AprilAOet 

2,(XX).000  I'i  07' 

1.500. (XJ0  Pi  .1,,  A..  J..  (J.  •  95 

SCO, (XXI  2  J.,  A..  J.,  O.  12.5 

5,745,(XK)  I  .... 

б,  2.5.5, (XX)  .  j 

1'2,500,(XXJ  ii>  "  Mav.  nliv.  |  .. 

2, tl(DXX)  '.i*  J..  .V,.),,  (J.  ,170 

MXXDKD  2U  I  .1.,  A.,.L,  O. 

O,(XXJ,0(X)  2Vi  J.,  A.,  J.,  O.  199 

2.. 555.01()  Pi  .J.  A  J.,  H.  Y.  SO 

].20(»:o(x) 

L2(X),S00  ijji  .Inly,  Dot.  1910 

.505. (XX)  ...  last  JiilvlOlb  lot 

roO.tXtO  .  last  Oct.  1910  '  lOt 

4, (XX).(XX)  ...  *  ;  9..5( 

(«,09t;.I0()  I  F.,M.,  A..X. 

10;.534,7.50  Df'a  J..  A.,  J..  O. 

l.SS2.0()0  J  - 

0'’i2  6!'>">  I'.j  1  last  Dec.  1916  02 

i.w:/,9.57  '  '  .Ian..  1917  '4.11 

.  2J5'2.200  .  last  Apr.  1911  86 

2.290, iXX)  IS4  Apr.  .July  1917  102}-; 

12,500,000  2  J.,  8..  D.  81 

6. . 500.000  2(5  F..M..A..N.  125 

3fXX),(XX)  31.<j  Feb..  Aug.  112}s 

.5.iHX).(XX)  3‘/a  April,  Oel.  103>i 

o7,(XI7.700  ILi  I  A.,  .r.,  A.,  .1.  50 

■KXt.tXX)  5  '  .Sept.  1917  130 

5,00(),(XI0  Pi  '  A.,  .1  ,  D.  89'. 

1,925.97.5  13/4  .1..  A.,  J..  O.  10.5 

1. (i(l(i.(KK)  ,1..  A.,  .J.,  O.  103 

3.. '(!().0IHI  -  M...J.,S.,  D.  ' 

3.500, f.KJ0  .  Oel.  1917  I  72'. 

3. t);,o.(HX)  ' .  .  I  .851. 

2. (100.01X1  2  .Ian..  .Inlv  ■ 

4.. 5(XI.(HX)  3  .1,,  .V.,  J..  O.  219 

1,7.50.000 .  44 

IC'.VMXX)  .  last  .biK  1914  -84 

747.5(X»  I'j  .1,,  A..  J.,  O.  KXJ'j 

I.JOO.IXJO  2  A..  .L.  <».  160 

1 .0(X).(K)()  .  47"' 4 

T(.).5,7(XI  D*  .J  ,  A.,  .1.,  U.  80 

3. ()00.(Xt0  .  I  17  7f 

L'l.tifXt.OII'J .  . 

.  .n;«,.5ix)  .  " 

47.5. (XX)  Pi  '  .1..  A.,  .1..  O. 

12.2-52, (JOO  3'  r,,M..A.,N’. 

7.135.. 5(X)  Di  •!.,  A..  .L.  <  »■  ‘  93'  . 

2.. 5()0,0(X)  12  F..M..  A..  N.  120  ‘ 

JO-IXhl.MIX)  .  i  30' s 

2.1(K).fXX)  2  .M.,  .F..  S.,  D.  '1473.4 

1.. 51K),000  1.34  ,M.,  .1.  S..  D.  120 

9,(XX),(X)0  2'-j  J..  A..  J.,  O.  233 

7,493,135  1  J.,  A.,.I.,  O.  i  3  20 

L2.5l),iX)0  2  J.,  A.,  .J.,  O.  1123 

1,7.50,000  2  . .'  (20 

3.(KX}.000  .  last  .lulv  1913  I  02';^ 

4L3.SO,4(X)  1'..  J.,  A..  J..  ().  .  80 

50.000,0(,'0  I  '•  J,.  A.,  J.,  (J.  OSK 

2,5()0.0(XJ  2i -i-U  d..  A.,  .1.,  O.  ■  .. 

2.. 5(X),000  134  ■  A.,  (). 

13.. VS,5,000  .  last  (>t.  1913  82' s 

1,000,000  .  l.a.st  Xov.1913  102?4 

‘25,200,800  31  j  April.  (Jet.  142 

I(r,410,(X)0  3'.',  April,  Oct. 

3.(XK).<KK)  1  '  M.,  J..  S.,  D.  I  63 

3. (XX1,nO0  134  M.,  .1.,  S,.  D.  i  10512 

CiOO-OO*)  2'i  F  ,  M.  A.,  X.  190 

C.tXHj.iXIO  2  M  .  .1.  .S..  D.  1 47 '2 

4. (100, (Hit)  2'i  .1,,  A..  .]..  ().  1981i 

16,000,001)  ;2i2  .\pril.  October  85 

L'27.5,1«I9  I .  last  Dec.  1913  '.«J 

750, OiX)  13;^  F  M  A.  X.,  100  , 

2  noO.iXU)  ,  !  . 

1.. 500.(Ki0  334  J.,  A.,J.,  O.  '  .. 

L. 500.000  212  J.,A.,J.,  O.  '225 

2.2.54,300  ^ .  .  I  . . 

2.775,000  332  half  yearly 
9,0(K),(KK)  l'/4  F..M.,A.,X.  I  76 

7.. 500.(XX)  2'-.  ’  June  Ibt,  1917  j  88 

1,030,000  '2  '  J..  A...  .1.,  O.  125 

6,000,(X)0  16  +5  J.  A.  J.O.  .  9  00 
2, 500, (XX)  3  J..  A.,  J.,  O.  1'29 

2.000,000  13,4  M.,  .1.,  S.,  D.  I  119 

'750,000  i  . I  .  I  . . 

7.50, (XJO  13'  !  Feb.  1916 

ri,484,4(W  ilCj  ;  J.,  A..  J.,  O.  !  192  I 

().50.(X)0  '1,  h.v.  Jan.,  July  .  .11 

('s'XDXX)  1134  ■  I  J..  A..  J..  O.  :  90  ; 

600,000  1+2W  Alarch,  Sept.  70 

2,1*10,000  ll-t-l  I  F.,M.,A.,X.  :  58  ! 
1,075,IM)0  D;.  I  F.,  M.,  A  ,  X.  |  88 

8,495.000  ,1W  J.,  A.,  J..  ().  -  .. 

3,000,000  last  Oct.  1914  j  72 

5,0(X),000  litg  init.  Sept.  1910  i  75 

9.999.500  .  :  21H' 

4„500,(X)0  il  1 ,  + 1  ' '  /'eM-ay.  !•+  q.  . . 
1,IXX).00()  1*4  M..J..  S.,U.  95 

800, (KK)  i  last  Feb.  1913  401., 

I. 200,000  .  la.st  .\ug.  1913  98  " 

J. 5(K).(K)0  ji..  J.,  A.,J.,0.  1  75, 

OOO.IXX)  Di  J.,  .Y,  J.,  O.  '  1),-, 

C'lOO.iXH)  ......  .  i  .’lOi* 

L.'iOO.OOO  last  ..lime  1914  991,4 

K;973,750  i-v'"  J..  A-.  J  .  O.  (  149k 

A  iu\i\  ixrtix  .  ' 


Half  yearly 


liGnr.v  F.  Oomlerham,  Toronto. 
President, 


H.  8.  Strath)',  Toronto. 
Vice-President. 

H.  H.  Heck,  Victoria,  B.C,  Gt-orKe  R.  May,  Ottawa.  Mark  Uradln,  Toronto. 

J.  II.  McConnell,  M.D.,  Toronto.  lit.  Hon.  Do-rd  HladMp,  ‘WorcoBler,  En*. 

Walter  V.  Ivtldlaw,  Toronto.  'W,  II.  .'Smith,  Toronto.  A.  Peroy  Taylor,  Toronto. 


Last  July,  1911 


The  Seienteenth  Animal  Rtateiricnt  submltieJ  to  the  Shareholders  at  the  Annual  Meeting 
held  at- the  Head  Ofllce,  Toronto,  Thursday,  February  14th,  1918. 


CAPITAI.1  AOCOIiXT 


.fan.,  1918 
J.,  A..  J..  (). 

J.,  A..  J.,  O. 
last  June  1914 
last  July  1914 
Feb.  &  quarterly 


iVortnaecs  and  other  re- 
Giiritlea  on  real  estate 
am'.  Interest  tiic-i-eoii  to 

I',-.  :j1s;,  1M7  . ( 

Municipal  Debentures. 
P'.r.di!  and  Stocks  and 
Inir-ent  thonjon  lol/ijo. 

':iu!.  11)17  . 

Lome  on  Debentures, 
bonds  and  Stocks  and 
Inlerea*  Cioreon  to  IJw. 

3l.ot.  It'l7  . 

final  Estate  . 

Re.'.I  Eo;ats  '  foro'''o,''''d ) 

Other  Assets  . 

Cash  or.  h.sr.o.  and  In 


JO.hOO.On 
7.:i3.or( 
61,1)92. 62 


13.538.71 


$1,672.S47.13 


Gr.\R.,\X'iT:KD  1NVT5STMKNT  .^COOr.^T. 


Mortflaoes  on  Pc.il  Ts- 

t  11  I  . 

Munir.ip'il  Debentures. 
War  Loans.  Oonds  and 

otto-r  .‘*^<.^nrit)es  . 

Cash  on  I'.sncl.  ;inn  in 
iiankr  . 


Gtjarantced  Investment 

Certificates  . ! 

Trust  Savina*  Accounts. 


»l!.)»C.‘i.9(ll.'t4 
1,605, Ssa.61 


loSTATKS  AND  .VGK.NCIFS. 


Invr)'ic:  ,C'!  of  Rc-al 

r.  s  t  a  t  c  Me- tyr-aos- 
Stocl  s.  ElpndJ  and  Dr- 
beniureo,  etc.,  in  the 
;■  ind:-  of  the  ttolui  a.nv 
:  '■  l-ix' '■utor.s,  'i'ni.'ii  or.n. 

.'print,';,  eh- . ) 

C  rli  on  hand,  and  n 
I'.aid..-*  . . 


Value  of  Assets  of  Es- 
tatee  and  Agencies  In 
hand*  of  the  Company. $6,031,762.79 


16.031,761.7! 


I.:3,.303..S0 


Tntal 


115.266.192.31 


$15,266.19; 


TuUU 


PUOFTT  .\NII  M>S.S  AOCOl'NT. 


B.nlance  lirouffht  forward 
Deronlier  3l3t,  llil6  .. 

Net  Profits  tor  yo-ir  after 
defraying  cost  of  man- 
ag-i-'inent,  free,  nnr]  ex¬ 
pense*  of  every  kind... 


Quarterly  Dlvideni.s  Men. 

.i9.  <10,  <11  mid  42 . 

Patriotic  Funds  . 

Fcdcr.nl  Income  Tax  .. 
Transferred  to  Reserve 

Account  . 

r,~)ancc  carried  foi'w.nT'd . 


$36,631.13 


9». 448.64 


U.  lif'-XI'EHSriN- 
•Scere* 


JAMER  K.  PICKETT, 

Acting  General  Manager. 


OHM 


A rurn )k.s'  CFritTinrATii^ 


We  have  ni.ide  a  continuous  audit  of  the  Cash  and  Bank  Accounts  vidth  the  books  and  vouchers 
ef  The  Union  Trust  Company,  Limited,  for  tlie  year  ended  31et  December,  1917,  and  have  verlfie'd 
file  securities,  and  we  hereby  certify  that  the  accompanying  balance  sheet,  bearing  our  signature, 
is  a  true  and  correct  stat.ement  of  Its  affalro  at  the  date  named.  The  books  are  properly  kept,  s.od 
all  required  Information  has  bsen  freely  given. 

A.  C.  NEFF.  F.C.A. 

HARRY  BURCH. 


Killrvc.-I  (  ■oilirru'S 
I  lill(  irtl  I  olliviies, 
lidlmgri'  . 


i  low  ;i  *  d  null  li . 

1  low  ;ird  .''lull  ii.  pfd  .  . 

I  ilumi;  Trm'l  loii 
lllinoi.-;  'i  i  ni'l  ioii.  pfd. 

Ivbiiiiiii.'i  io.uiu . 

I.;i!.('  lor  (,'i)ip'ii 

L,i  ki'  \1  '  lu  is  51ill . 

Lake  \\  oods  .Miii,  pfd.  . 

Laiii'i  lit idf . 

L.llto.rl  .Millf''  . 

l,omioii  ,v  Cull,  f . 

L\  all  I  'onsi  ruvtibii.  ,  .'. 
Aiardonald  . 


Auditors. 


LISTED  ON  MONTREAL  STOCK  EXCHANGE 


BOND 


M.ucl.a'i  I  'o  .  |,id . 

Maple  l.o.o’ A'illmg  . 

.Map'o  Li'aiMilliiig,  ptd.  . 

.Mi'.tii  all  !,.  iV  I’  . . . 

.■(Ii'xt  iaii  L.  A  P.,  pid  . .  . 
Minn.,  .''t.  P.pil  A  .S.  S. .  . 

do  pfd  . 

Moiil  rea!  (  idloiis . 

ioiil  I  'o1  tong.  pid. 

'  .Mo'ii  1 .0)10  ''.nd  Mtgc.  . 

.M  lUtreal  l  eiograpii . 

.MonUna!  I'rumway ... 
.M'in) leal  I  lam.  dobs.  . 

.'loii.-.-eii  l\iiit(mg . 

pfd..." . 

.\a!  iolc'i;!  (',ar,  com.  .  .  .1 

flo  pfd  : . 

Naiioiiai  Trusty . 

Nclioual  lircwcrics . 

National  Breworioa,  pfd 

.\'.  <  )iiii)  Ti  action . 

'  N.  .S.  Steel  A  Coal . 

N'.  S.  .Steel  A  Coal,  pfd.  .■ 

N'ipis.sing, Mines . 

Ogilvie  i'loiir . , 

Ogilvir  Flour,  pfd . 

Ont.  Steel  l'roduet.9 . ! 

OiV.  Steel  Froducts,  pfd 

Ottawa  Bower . | 

J’aeiLi  Burt  . | 

do  pfd . j 

Baton  -Mf'i . 1 

Beninan's . I 

Benmaii's.  pl'J . i 

Benn.  Waver  A  Bower.  .. 

Borto  Hieo  By . ' 

Brice  Bros . j 

Q'lcbee  Uy . ,  .j 

Uiordon  B.  A  B.,  com, . .  j 

Biiorilon  B.  A  B  .  pfd . 

Ilu.-sscll  .Motor . 

Kussell  Motor,  pfd . 

Will.  .\.  Rogers . 

do  pfd  ...< . , 

Saw.ver-Maseev  .  .  . ! 

Saw yer-. Massey,  pfj . 

>haw  imgaii . 

Shcrv.in  Williams  . 

.Slicrv. ill  W  iilianis,  pfd.. . 

Shredded  Wheat . 

do  pfd  . . j 

Sm.irt  W  I'ods . . ; 

Smart  5Voods,  pfd . 

Spanisli  River . I 

.‘Spanish  River,  pfd . ' 

Spanish  River,  pfd . 

Steel  Co.  of  Cau . 

Steel  L’o  of  Can.,  pfd. . .  | 

(standard  Chemical . 

Toronto  Railway . 

Toronto  Mortgage . 

Toronto  Paper . 

Trethewey  Silver  Mines. 

Tooke  Bros . 

Tookc  Bros.,  pfd; . 

Tuckett  Tobaeco . 

Tuckett  Tobaeco,  pfd. . . 

Twin  City  Ry . 

Wayagamae'k . ! 

West  India  F.lectrie  Ry. . ; 

Windsor  Hotel . ! 

Winnipeg  F.lectrie  Ry.. .! 
West.  Can.  Flour  Mills  .j 
‘Reorganization. 

note — Ttu-  following 
March,  t'Fc  loth  Sept  1 
1»V,  1st  Dee..  i;m7.  I'ei 
Mont.  Tolosr’-sph  1 

20tti  roc...  1917,  ttttaw 


4,(100,000  ■ 
3,000,000  ik'"’ 
8,750.(KI0  li,-Ll 

I. '250;(XX1  ik  I 

1,718,600  1S4 
1,546,.5(X)  lii  ; 

8,000,000  *  > 

3,000,000  . 

2,699,100  * . I 

II, 500.000  iii'" 

6,490,300  Tsi 
l,2.5U.o;W  * 

12,000,000  2 . 

724,5.50  12 
750,000  3+2 
1,000,000  1  5 
650,000 

985,000  iii” ' 
2,500,000  I 

2.000,000  !i^"' 
2-2, 000,000  m 
6,000,000  j... 

800,000  1114  ; 

1,500,000  1 1 

9,000,000  I . 

2,12-1,700  (2  I 


INVESTORS’  GUIDE  TO  CANADIAN  BANK  SECURITIES 


DIVIDEND 


CAITTAL 


Reserve  a.s| 
per  last  j 
Issued  I  statement  rate 


last  Julv  1913 
carries  Jy.  ’  14 


BANK 


Low  I  High'  Low  (High  Low  I  High  High 


Payable 


lAiithorizcd 


144’4il49  !1445i  145  110 

200  |216Js200  203  203 

213  233  213  ...  229 

197  1207  jl97  201  197 

150  1155  150  149  149 


Apr.,  Oct. 
M.,J.,S.,D. 
J.,A.,J.,(). 
M.,.T.,S.,D. 
M.,J.,S.,D. 
M.,J.,S.,D. 
F.,M.,A.,N. 
F.,M.,A.,N. 
J.,A.,J.,0. 
M..J.,S.,D. 
F.,M.,A.,X. 
2HU.Y. 
J.,A.,J.,0. 
M.,J..S.,D. 
J.,A..J..O. 
J.,A.,J..O. 
F..M.,A..X. 
F.,M.,A..N'. 
M.,J.,S..l). 
M.,J.,S.,D. 


3,017,333  8 
13, .500, 000  10 
7,000,000  12 
3.3(X),000  12 
3.700,000  9 
300,000  5 
7,000,000  12 
7,000,0001  W 
4,800,0001 11 
10,000,(XX)i  10 
2,0(X).(XX)!  9 
71.5,600  5 
12,(XX),()00  IL 
4,750,000  12 
700,000  7 
13,471,700  12 
4, .394,570  13 
300,000  6 

(1,000,000  n 

3,400,000  8 


4,866,660 

15,000,000 

6,000,000 

3,000,00(' 

4,000,000 

1,947,118' 

7,000,000 

7,000,000| 

4,000.0001 

10,000,0001 

2,000,000! 

1,4-29,4471 

0.500.000! 

4,000,0(X)! 

1,000,000: 

1-2,911,700' 

3,394,570' 

1,213.1+S; 

.5.(XX),0(10: 

5,000,000! 


4,866,660 
25,000,000 
ID, 000,000 
5,000,000 
10,000,000 
5,000.000 
10,000,000 
10,000,000 
.5,000,000 
25,000,000 
5,000.000 
6.000,000 
10,000,000 
5,000,000 
2,000,000 
25,000,0(X) 
5.000,000 
3!000,0(X) 
10,000,000 
8,000,000 


B.N.A . .! 

Commerce  t  : 
Dominion.. . 
Hamilton. . . 
Hoehclaga  . , 

Hoiiie* . j 

Lmpieria!., 
-VIercliants  --ij 
'.Molsoiis. . .  .1 
.VIontreaD.  .  I 
Xationale  . . ' 
Xor,  Crown.' 
Nova  Scotia: 

Dttawa . ! 

Provinciale*} 

I  loyal . 

•Standard. . .; 
Sterling*  . . .! 
Toronto.  . . .  j. 
Uniout-.  •  ■  • 


lUl 

22{)  2W4I224 

237  '2-20)'2!242 
2074ljil99  '212 
il80><j'.103  1 170 

110  :110  i . . 

228  i219'il227  207  216H  20lH  . .  •  207 

201  |189?4,‘201  180fi  18?  18CJi  180  ISO 

'2123.i!201+4!203  185  205  190H . . .  201 

!256  241  1246  221^21250  221}^  240  235 
140  ;  123+-:  140  131  113314^  123H  ...  134 

!i04  '  OtL'i  85k..'.'  . 

j278  1-259  266  251  .264»4  251  261  I26’. 

213  2C7  210Vijl99  207M IW  207  1207 


200Jfi!  185  185 

170  I  167  167 

186  179H  179H 

2.34  I  210  I2IO 

149  i  134  148 


Dec.  1916  152 

last  Jan.  1916  '  218i 
J.,  A.,  J.,  O.  1_'0 


1234  .226  12-28  21.3  '228  rH3 

;2i(iVgi218  |2-28  207  l223k216 

T()2  0'2  !  Hoi'll  98  ...  ... 

!2B2  i'2a>  1212  i201  214 

174  !149  ll54Hll35Ji  I46H1I35; 


tTbese  banks  make  ijonus  p8>'Tnents. 


'A}i^i4>i8ted, 


91 

81  1 

1  91  : 

.  IW 

97  H 

1 

90  ■ 

1  97  1 
?8 

97 

'  lOl  ■ 

106 

!  97 

97 

96 

97  1 

24  i 

:  40 

25 

70 

37 

54'/, 

46>4 

4S>i 

i  '^8^ 

70‘4 

77  j 

71 

821,: 

75 

80 

loVi 

76 

‘  92 

92 

-243 

05 

on'j 

85  i 

1  175  J 

26.5 

85 

148 

148  j 

Shares  C.VPITAL  j  DIVIDEND  DATE 

1  1913  ;  1914 

1915 

1916 

1917 

1  1917 

\*alue  '  Issued  1  Rate 

When  Payable 

High  Low  '  High  Low 

1  High 

Low 

1  High  Low 

High] 

Low 

M  in 

tSo 

r 

INTI 

;re.s  r'p.x  V  s. 

i 

1 

(  1916  1 

91.- 

1917 

.?|.i 

j  standing 

Rate 

Dates 

High 

j  Low 

1  High'!  Low 

;  High 

j  Low 

High 

*  Low  lligli 

j  Lww 

Mm 

100 

3,001 1.OIXI 

1912 

Jan..  July 

! 

1  .. 

i  . . 

* 

-.J] 

so 

7‘i 

7j 

i(el)  releplionr . 

50(1 

11.1  19.000 

19-2.5 

.'fpril,  Oct. 

i6i)i 

i  9" 

99'"'  k|  97,' 

k'xi 

1  96'. 

IDOL 

9734  99' -J 

■  923.  92+, 

1  ';uuu!!i  (..'ciueiit . 

.  IIXIO 

7.990,126 

1929 

6 

April,  Oct. 

102 

!  95 

!  07.'. 1.1  93 

94}') 

'  92 

OS'.-j 

■  92(4  98 

'  ‘..6' 

96'  . 

( 'an.  ( 'on.  Felt . 

.5(«l 

.5(K),0(III 

1910 

6 

.■\pril,  Oct. 

1 

.  .  '  95 

‘  9.5 

Can.  Car  and  Fciumirv 

1000 

.5,600.000  1939 

June,  Dec. 

10(5 

1  100 

1  104L. 

1 

J1)0 

1IH) 

963.,  97'. 

97' 

97', 

1  '.'111.  ('ons.  Rubber  .  . 

100 

2,!i0i).(KX) 

1916 

6 

April,  Oct. 

96 

88 

1  91 

1  89 

91 

1  .88 

1021,0 

1  90  97 

94 

1  '.'>11.  Col  (oils.  Liniiteri 

100 

ri.OOO.IMIII 

1910 

6 

Jan.,  July 

83,' 

!  ■  79 

,  SO; 

i 

79:’4 

!  78 

.<'131 

1  78  '  s:j 

SO 

.M 

(  aiiadian  ( 'onverler,-;.  . 

1(K!0 

7.50, (HKI 

19-26 

6 

June,  Dec. 

SI 

SO  bit 

(  anada  Loeoniolivo.  ,  . 

100 

2.000, 0(X) 

1951 

6 

June,  Dec. 

160 

94.'  2 

!  oi 

i  *  • 

SS.'v 

.  V-  1  " 

I!  up  Bivw  A  M. 

100 

D.‘2(I.5.(XX) 

1953 

5 

June,  Dec. 

1  •  • 

.86 

1  85 

Sj  1  92 

s; 

SI 

^■ri  Will-  I.OHM  (192.5). 

i(H) 

rj0,000,(KXI 

19-25 

5 

June,  Dec. 

i  * ' 

1  •• 

•  • 

99)s 

97  1  99) , 

9.5 

Km.  War  Loon  (19:!1). 

100 

l(X),(KX),O0O 

1931 

.5 

March,  Sept. 

I  ‘ ' 

. . 

993-8 

98  99' 2 

92 

Ran,  War  Loan  (1937). 

100 

160.0(X),(X10 

19:57 

5 

April,  (Jet" 

9( 

y  * 

R)ominion  Canners. .  '. . 

51X) 

'  2,.500,000 

1940 

6 

.4pril,  Oct. 

loii^ 

95?^ 

99 

92 

9(j 

•  •  ,  89) 

S'.".4 

1  SO'j 

500' 

7,000, (HXI 

1940 

5 

May,  Xov. 

100 

96 

101 

98 

95 

9.5 

93  95 

8) 

5(X) 

8,135,lX)0 

1922 

6 

Jan.,  July 

W2h 

100 

101 

100 

101 

98 

90)7 

99  1  99 

97' 4 

99 '4 

lOfXJ 

8,000,000 

19-29 

5 

Jan.,  July 

95 

83T8 

91 

85 

87  K. 

85 

90)-i 

85  ;  88 

.85 

.86'). 

2.50 

085, 400 

19-25 

0 

March,  Sept. 

101 

98"4 

100',.'. 

99 

100 

97, 

98 

96  ;  99'.. 

97 

do  B... 

250 

1,1.50,000 

1925 

6 

March,  Sept. 

10-2 

98'''.4 

1001-1 

100 

imi 

99).^ 

99)1 

96  <J9)l 

9S 

97 'o, 

•250 

1,000,000 

1925 

ti 

March,  Sept. 

100 

97 

100 

07 

100 

97 

96  ‘  991, 

97 

97'}. 

do  1). . . 

-2.50 

SOO.IXX) 

1925 

6 

March,  Seitt. 

100 

tlSl'j 

97 

96)-l'  99 

9.8 

98)4 

Kccwidin  Flour  Mills. 

.5(X) 

750,000 

1916 

6 

March.  Sept. 

101 

99+4 

looH 

166 

.  .  ‘  . 

KKK) 

1,000,  IKK) 

19-23 

6 

June,  Dec. 

•  • 

103  1  104 

•I9'4 

99'3  4 

Lauren  tide  Paper . 

1000 

1,200,000 

1920 

6 

Jan.,  July 

101 

lOl'i 

lUl 

101 

Lvall  Construction.  . . . 

100 

1, ‘2.50, 000 

193-2 

6 

I  cb.,  Aug. 

90 

S7H 

kk 

84 

86 

H4  i  ys 

83)  .7 

93 

Mexican  Electric  Light 

100 

5,778,000 

1935 

5 

Deferred 

79»s 

79 

5(X) 

11,469,000 

1933 

6 

Deterred 

89 

S8  ■ 

. .  1  . . 

.. 

100 

6,938,(XXJ 

1932 

4D< 

Jan.,  July 

!)9'T4 

95 

971-1 

96)1 

95 

96 

92  I  96 

S2 

82 

Montreal  [Street  Rally. 

100 

1,500,000 

1922 

4''2 

May,  Nov. 

100>i 

100 

100 

too 

!)7 

'  7434 

*  0 

97 

500 

•2,000,000 

1939 

6 

Jan.,  July 

102 

101 

99 

90  (Xl'i 

.80 

SI 

)(X) 

(),000,000 

19.59 

5 

Jan.,  July 

•  • 

89i.t 

86 

84 

90 

84  :  89 

H2 

S2 

1(X)0 

1,0(10,000 

1932 

6 

June,  Dec. 

109 

103 

105 

104 

103  j  103)4 

102 

10234  t 

1000 

7,<)00,00() 

1932 

6 

June,  Dec. 

106 

98 

103 

102 

103 

... 

100 

‘  103 

102 

1023  4 

1000 

600,000 

1932 

6 

June,  Dec. 

103 

102 

103)4 

••  1 

103)1 

103  '  1033. 

102}  1 

10-2»4 

Cnt.  iStcel  Products... 

100 

600,000 

1943 

6 

Jnn.,  July 

_ 1 

85 

83 

*334 

S'l'-i 

S634 

100 

5,999,5-29 

1940 

0 

Noyember  1 

8.5)4 

,  78  1 

82 

78 

78 

■7*;  1 

87)7 

.813^ 

SDj 

Due  bee  Ry . 

100 

l'l,(-«00,000 

1930 

5 

June,  Dec. 

60 

39  1 

55  ' 

46 

58 

45 

50  71 

5t 

(ill 

nxi 

1  ,.500,000 

1942 

'» 

June,  Dee. 

i 

97 

96':, 

05 

100 

2,450, (XX) 

1011 

6 

Jan.,  July 

lOOJ  ; 

96 

loija 

yv).! 

166 

97 

99)2 

98  UIOI4 

‘.ni 

07 

600 

2,500,000 

1931 

6 

Jan.,  July 

97 

82  1 

66 

35  ’ 

84 

.8D.4 

HXI 

8,850,000 

1940 

6  ' 

Jan.,  July 

99}i 

891-2, 

93 

oi 

90 

88  ■ 

89)1  IW 

9 1 

Wayaganiaek . 

100 

3,500,000 

1951 

0 

tcb.,  Aug. 

•• 

•  * 

1 

90 

74  i  91 

SI 

so  . 

1000 

600, (XX) 

1931 

4>.2| 

Jan.,  July 

1 

. 

'87 

.so 

.sil 

Winnipeg  Electric  Rj'. 

KXX) 

4,0(K).00() 

1935 

1 

J.an.,  July 

166  ' 

80  ! 

162  , 

- 

97 

94  95 

92 

02 

Winnipeg  Street  Ry. . . 

600 

1.060,000 

1927, 

b  1 

Jan.,  July 

100 

80  ! 

•  •  I 

95 

94  98)4 

94 

90 
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RENT  PRICES  AND  SALES 


Toronto  Trading 


jTHir  mind  is  alert  and  active  is  tie 
time  to  make  vour  \\'ill.  Do  not  ^it  until 
you  think  you  are  going  to  die.  Gansider  Dow 
how  your  E-state  w-ill  he  distributed  and  man¬ 
aged  Conddential  discussion  of  this  matter 
is  innted  without  obligation  or  charge. 

Montreal  Trust  Company 

•IB  U3EBBSBT  S.  BOLT.  PresUlMit  4.  i.  BS/JWV,  K.t...  Vke-Prck 

U  Place  d’Armet  Square 


.n  i:::'!nr  details  of  capiializaiion.  dividends,  par  »aluc.  inlerc-t  payments  and  price  record-.  ..ee  opposite  page, 


ing  «  a  record  of  the  tridinfi  on  the  Toroflir* 
hargp  for  the  week  endinc  t^^nuary  t4tb,  1^18;— 
Onen  Hixh  Low  Cloee  Sale* 

.  29 

.  SoH  54  n-fi 

^  83^  10 


MonaaN' 


Barcelona 
Hrajil’'ari , 

.  pf() 
f  'anatiH  t't-nient 
t  an.  J?iCHm5bins 
ilo  n:d 

I  an .  1 . Icct 


Macka;- 

fit*  Did 
Lueaeil 

Sh-odded  hr  a^ 


General  Agents 


^e  acl  ae  Oeiicral  \grot^  for  tbo  invrelnirnf  of  funds 
and  colicclion  of  rents,  inlcrcel  mid  div  ideud*-. 


TORO.MO  qiui  Ano>s 

.\.k  Rl'i 


.jLOUiot;  ve 


THE  EASTERN  TRUST  CO 


CAPITAL  PAID  UP  AND  RESERVE . S1,2M.OOO 

ESTATES . $  1 8 ,000 .000 

n«  -*  rma* 

HALIFAX  ST.iOHN  MONTREAL  CHARLOTTETOWN  ST.  JOHN'S, Nf I  d 


Con.  &  ^rnl 

Detroit  Uriited  ID 
Dominion  iJi.uao 
Dominion  Linnei.- 
do  jifd 
P  :mmion  C:i! 


I  if\  l'a,r  p'rt 
( ’onfcdrrai  lor  L: 
<  on*  Smf-Uor*- 


We  Execute  Orders 
In  Listed  Stocks 

OUTRIGHT  FX>I^  CASH 
ON  CONvSERVATIN  i:  MARCMX 

•  IR  IMIDR  nil 

PARTIAL.  I’AVMILNT  PI. AN 


Lk'Uiinion  (.riass  oouinion 
Domin.oii  Steel  Corporation 
D  >rninioM  f'on  .C  >tee!.  ptd 
Doiniiiioii 't 

u-  t't',!.  . 

Mij'v.iid  .''iiiitli  . 


Correspondence  Solicited 


rorp 


^pan  'h  « *  I  on 

t\-i  ivd 

:  laud.  (  hf  -i  p'd 
''ICf'  of  <  rtn  ,  cotp 
OD  pH 

I  nrorio  f’^er  p 

l  oTOf  lo  Ua-'**  s ; 


Menibprs  Montw^l  Excbaiigs 

lOfi  I  raui*pnrlati«)n  Kiiildiug  ... 

tlllphom;  main  t  sc-. 


BURNETT,  PORTEOUS  &  CO 


61  ST  FRANCOIS  XAVtER  STREET 


McDOUGALL&  COWANS 


BANKS 


Members  of  the  ^Joiilrcul  Slork  Kxrhatit'e 


STOCK  BROKERS 

MONTREAL 


Direct  PrWete  Wire  lo  ell  Srenchet  and  New  Y-ork 


\ Tif'ricaii  Vriunj:  f’ar^r  •  onn 

Harr*'*  l  I’l 

fSuMp  (  op  A  /.  rr 


A.  H.  MARTENS  &  CO 


•  H'bon 
f  .batrr.e: 
<  rarrp 


BONDS 


Mcnilicrs  ’J’omDio  Stuck  Exchange 

Government ,  Municipal  and  Corporation  , 
Securities 

.SI  r rail'd';  \»'ipr  Sure) 

Manager,)  T  I  II.I..IN  M)>MRF.\I. 


K.'fHi 
1 CW 


do  rfd 

r.rr.tfJ**on  Phonofraph 
Emma  <  opper 
Fed  v  a  1  Oil  .  - 

Monatpr 


f  onsoi  di 
Vlor^nfr' 
Merge. 


fBood.s  Suitable  for  'I'rusl  Funds. 

For  Depo.sil  with  the  Canadian  C.overnoienl. 

For  I'ennancnt  Investmenf. 

®  Canadian  Securities  of  all  kinds  C))ugli(,  SoldlantL.Vppraiscd. 

1 1  CerrespoDdcncc  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  I\  BODS  -  ITl  ST.  .lAMES  ST.,  MONTREAL 

rabir  iddrriis  ‘C.U.lBlIOnM.’' 

Cadcgi  Uebrj.;  worm  I'nlon:  A  B  (  .  S)b  I'dIUm.;  Flf)).  MnatiremcRr. 


ii.r,:on  War  Loar.  IfiCo. . 

.io  1P31  . 

1)'.  '1P3:. 

.  O''  I  iie  Woods  M'litDg 
■-1  Const  ruction  .... 

.'.real  T’o-'ver  . . 

•  -cal  Tram.  Debs, .... 
■jnal  Brce.ertes . 


Holly  Sugar  .  ».• 

do  pM 

HoUtngOf  . 

Uor*  Blosejom 
Inte.-paiionA’  PeiroleuBr 
)Ho  cor*  Rubber 

•1  iiDbo  l-atf-nt’or 
.lf*rorr.e  ••  * 

Krofg''  ww.  « 

Kerr  A'*’  .  - 

Ltk»  Tomedo  -  • 

i.A  Re®.** 

Manfafitiar?  TraewL 
NiaAiTn  MuLitiOW  , 

MfcgTa  Copper  . 

I  DOV 

Nfoniier 

M!d  ‘e?t  Ref 
do 

McEinle:.'  Darragb  . 
Nrp'ssng 

'  \  Pulpil-P. . . 

P^kiaboma  Oil  » , . .  v  . 
Oklw  PAR  .  .  . 

Pf^rlev^  vlmors. 

Profit,  I'hiring  .....  , 
FocIf  Eng 

Ray  Here  - 

Standard  Motors .....  hm,. 
St.  .Joe  Lead  . 

Submarine  Boat  .  - . .  . 
i^apulpa  .  . 

Succe*:--  Miniog 
Sifevart  Mining 
Triangle  Filnn 
t.'nitod  Verde  Ext. 

Ln.ted  States  Lighr  S:  Hi 
do  pfd 

United  Ma:  ..... 

Vuko'i  Gold.  . . 

Z’or  Lent , 

Wr.gnt  .Martin 
BoHion  &  ^^oot 


CAWTHRA  MULOCK  &  COMPANY 


.W.mlvef*  nt  Tnronin  sire.'k  Kirhung 


v.T,  rP.kPLXG, 


,•■4  i  rtr.  Con«i!:(t»1.e<J  Felt,  pti 

,  f  an.  Marcaai  ..  •  . 

;  !  Can  Maduciir-,  eam . . . 

1  d'>  cfd  .  ......  ...... 

I  '"aa.  Salt  *  e  . .  . . . 

1  '  Can.  Ste.1  Fouadr.’,  6 a.s - ...... 

1  -i  I  <■  an.  WMt’Eflie'JSe. .  . . 

[i,  I  rhapmaa  Ball  Bear.nE  .  ....... 

1  I  r.oliuiir^ood  Ship,  com  . 

;  I  I  rockifcmt  Plea-,  ptd  .  ...... 

l' j  1  Crown  la.*  .  ....... 

1  !  Dommion  Fir*  .  . . . 

I  1  Domiaion  Four  Iry  4  Stael  8%  pM. 

I  Domiruoa  Iron  4  Stool  5's  '1999;. .« 
it,' I  Dominio.a  I.iaiBOiJ  Oil  .. 

i',,  j  Pomimon  Powor  t  Traa*..  i'o.  .  .. 
Dominioa  Power,  eooi  .  ....... 

do  pfd  ...  . . 

i l.i  Dominion  SuEar  ..  ...... 

I  Dunlop 'fir*.  6't  . . > 

ig  Eaatorn  Car,  8’»  . . . 

do  pfd  . . 

\  I  Home  Pani  .  . 

M-j  Imperial  Oil  . . 

'?a  Imperia'  Steel,  pfd  ...  .  . . 

Imper.al  Trust  Co.  . . 

l.anabtoo  Golf  Cluh  . 

l.ondoD  Lean  d:  Sa.-EE*  . 

tw*  Maritime  Coal  i-  Ry,  eom  .  .... 
Maritime  Coa',  5  e  ..  .  ■ 

Maaaey  Hairir  .  .  ..■  •• 

.SO  Uatthew-Blackweil,  eom  •  •  • 

00  Matthew-LainE,  S  e  . 

McDonald,  pfd  . 

Murrmy-K*;. ,  pfd  .  . 

00  Marrow  Screw.  S’a  . . .  . . . 

00  Mutual  Steamship.  . . 

National  Life . . 

00  Kational  Telephone,  6  s  . 

00  Korth  Crown  Bask 

.00  Korii  Ont.  L.  &.  P.>  9  I  . . 


MereanVila  SJa.-iao,  pfd.  .  *5f«  t't 

MisBU  Cos.  Ceppv. . .  814  -"f' 

Katienal  Lttd  . ..a........  ...  -'8  48 

KatedaCon  Coppe-.., . . ’.S'f  * 

S.  Y.  Central . .  . .  'I'-r  *0 

Norfolk  4  Weateni. .  10.6  1  oc 

Northern  Paofie  ...  ...  .'v  .8., 

PennaylTar.la  Rail  .  . .  .  ..  4  6  >  •’4 

People’,  Gaa  4  Cswe  .  61;-,  it 

Pittabu^h  Coal . . .  . . .  nO-tii  4; 

Pteoaed  Iteei  Car ...........  ......  64'a  nO 

SaiT  Con.  Copper  .  C* 

RoadSns . .  JS -» 

RepubUe  Iren  4  S'jee; .  ........  •",* 

Somhem  IPaeifie . . . .  84|  y- 

Soutkore  Fwailroad .  . .  2<  '.f ; 

CnioaPadee . Uf. . 

C.S.  Rubber . .  «“*  ;?? 

V.P.  Steel . .  ^*54  03 

u.  s.  s‘.ee:.  pfd . iiy- 

Webifh . yv  ,, 

Webeah.pfd .  J*  1  f’l 

We*tftro  vnion  . . 

WeaiuDghouBe  Mif  .  ...■*.*>».*»•  ^3 

I.VLISTED  SECTRITIIS, 

A.  J.  P*tt.*OD  Jr.  d:  Co.,  Toronto  furctshed  th 
iSE  quotaiiona; —  j,  ^ 

80 .  no' 

41  00 
98  00 


BANKERS  A.VD  BROKERS 

13  Kin*  «f.  E..  Toronto.  Canada  :«<  James  Si.  s.,  Batnillon.  Canada 


'S  set;-.-*  s.ockf  of  the  New 
i-e»T*r»iied  fer  The  Finecciel 
id  Crnspaay  cf  Mont.-eal  and 


FluetutBoi!*  c'  - 
Work  Stock  Ei  c 
“Times  b-c  Jen..*, 

New  Vo'k  "'F--  ■'  ' 

Week  c  .0  e.  "  t  .' 

Am.  Beet  Sufi 
.4mer.  Ca.e  . 

.4mer.  Car  A-  v  .'  '. 
Amer.  Locome*  ;-f 
.\mer.  Sireit:.!'.' 

Amer.  dugar 
Amer.  Tel  8’  Te 
Anaconda 
Atehisen 
Baltime.-e  & 
Bethletem  Steel  ' 
BrookllT.  Kap  d  T 
Canadian  Pa;.: 

Central  L.ath.; 
Chasaoeake  A  f'r  ' 

Chic., ‘Mi!  i-.'--  P-  - 
Chino  Col',  t  unpe- 
Colorado  Fuel  and  .  - 
Consolidated  Cat 
Com  Product". 

Diatillins  decu"':  " 

Erie 

Erie  Is'  I'f. 

General  Eleoir:c  Co 
Great  Non  here  pr 
Great  Northe.-c  Ore  : 
Illinois  Centra! 
Interboro-  .Metropo,:'  a 
International  HarMrt'c 
International  Pape-  . 
^atiaas  City  4  Sout.i 
RiOhiEh  Valley 
ILoui*' i'le  Nafhsdl'.e 

Her  cant  ile  M  ariue 


3feiiit»ers  Montreal  .Stork  EzrbaQpe 

MOLSON  &  ROBIN 

STOCK  AND  BONO  BROKERS 

Telephone  .M.  lUl.  IH'*  W  ST.  FRA.M  OIS  X.IVIER  S'DREET 


€12  F>0  fti  A*)! 

■SSfj  8.  kg  gJS/l 
''■‘T  10+  IPS 

,96^  IP4*dl  1P6 
d2*i  filH  62a» 
84H  S3  S4}a 

51 H  80;d  El 

77^.  78Vi  7«V 
iiW  82'i  42’4 
Jl';4  !45V:  14«V: 
71  «S4<  69 

63-i  S3is-J  535  i 
43ii  41  421a 


BURNETT  &  CO 


Montreal 


12  Si.  Saerameiit  Street 


1:'0  00  Svnrlins  Gcal  entr,  .. 

.51  OO  do  bondr  .  . 

07. OH  Ste.-liiiE  Bank 
8.S  00  St  Law  rente  Sue*  .  9  *■ 
n.i  Oil  Temple 'fueat.'e.  eom 
S2  jO  Toronto  Paper,  6'ii  , . 
Truf t  &  G-uaraalec. . 
West  .SsEurarcs 
64  00  I  \5eet  f  an.  FIou"  com 
'  do  6>  lasi-.. 

S3 . 50  i  V5  Cit  Can,  Fower,  o's  . 


Abitibi  Power,  pfd 
do  eom 

Alberta  PaeiHc  Gram,  eom 
American  Sales  Book.  6  s . , 

AUantie  Sugar,  pfd . 

do  6'e .  . 

Brand.  Henderson.  6  e. . . . 
Brand-Hendersae.  com  . . 

Balding  Pa-ol,  pfd . 

do  cons . . 


Members  Montreal  Stock  Exchange 


K'e  execute  orders  in  MCTOH>  LO.VN  and  other  BO.NDS 


When  in  doubt,  Ask  the  Editpr 


MONThKAh,  FKRRt'ARY'  16.  191 «. 


PROFESSIONAL  CARDS 


McGib^oa,  Cas^rain,  !yiittlis!i  &  Cas^rain 

MITCHEI.U  CASr.KAI\.  AlcnOI'n AU^ 
<TtEn,MA!«,  STAJKs  &  (  .A.S(4li  AtN 
Virtor  E.  Mitch.'’:,  K.C.  \ 

Errol  M.  it  hn  tTeo'rnaB. 

Gilbert  S.  Stairs.  I’lrrro  1‘.  t.>*3Krain 

ADVOt'ATKa  BAKlilS'ltlKS,  ETt.'. 
Ro>-»l  Trust  RuiWiog,  lOV  Si.  Jatrxo  Street. 
Boll  T«l.  M  806?.  MG.VTIIEAK 


C.  H.  Cl 


HARRISTKK  AMD  SOMCITdi; 
lr2i|p:)iir(a(l:iii  HuihJ.ii;. 
.MDMlltAI. 


C.  B.  (  AHAN.  Ii.<  . 
«  .  H.  (  AllAN.  Jr. 


Tol.  M.  1250  1 1 

_ . _ I 


ELLIOTT,  OAVia  S  h'AILHIOT 

AdTotalos.  liorri.'i<‘r4  ;tn4  >oiicl(o/s. 

Ccmrnwonfr*  for  nl.  th^.  JVovinr'^  aal 
Is'f’ii.'fo»ir.dlu;vi.  •i'l'l  ^d."  StaUn  d. 

MLr>i,'uhu.S‘.  i* '  Ni  -v  York, 

rnnnda  SJoflinii';,  Is!#  M.  .F.iinfls  3*. 

Hc'Dry  K.t*.  Iv.  A.  n«v;  i.  K.f'. 

Adolph< 

Lout  r.  ('rtpeau,  K.C.,  A.a-soo.  Cou.iv'. 


DIVIDE.M)  NOTICES. 

jl  BANK  OF  MONTREAL 

Ij  \yoTICK  is  lipreby  Ei''?n  ttnt  s 

•I  ^  DlVinKVT)  ..F  rWO-AVD-ONE-HAI.F 

1 1  iT.R  r-K.A-  f.,  ii(,.  il.f-  pjiid  tjp  Cnpita! 

ilSIofli  of  thiri  lii'iiitiitioji  h»a  tK'on 
dRf'lsrf-rl  for  tho  fiim-nt  qiian''r,  pfiy- 
Kt)lf!  on  anti  ntl*.'r  F'l-iHay,  tlio  T’lf’ST 
J  inv  or  Mahch  ne.Tl,.  fp  .ShareholdnsA 

!P  i.'f  rchorrl  of  3I»I  J».n!iAry,  19U<. 

'  llv  ordf'r  of  (lir-  B.mrd. 

IKKDKRlt,  K  WIM.lAM.S-T.ATl.ftK 
,  j  CiciiPral  Maiiaphr. 

Mnnf  roal,  2'/’n<i  .Jaiaiary,  191S. 


The  Royal  Bank  of  Canada 

OiVJOliND  .\o.  122 

IVo'J’ICB  i.s  hereby  ^ven  that  a 
i  '  Dividend  of  Three  pee  cbwt 
theintf  at  the  rate  of  twelve  per  oent. 
li'T  arintim)  upon  the  paid-up  oapital 
tliick  of  flii.s  Dank  has  been  declared 
lor  ilto  current  quarter,  and  will  be 
paiiibln  at  the  bank  and  its  branches 
on  ttnd  .ifter  I''bidav  the  first  day 
of  .MAii'.'a  ne.xi,  to  shareholders  of 
record  of  i.lth  Fobruar.v. 

Hv  order  of  the  Board, 

C.  K.  NR  ILL. 

General  ManaRer. 
.Moijircii!,  E.)ut'.,  January  l.u,  1918. 


- !  Tits  Canadian  Bank  of  Commerce 


WIU  THE  GOVERNMENT  FENAUZE 
■TIE  POtP  AND  PAPER  INDUSTRY 
TO  MOLUFY  THE  NEWSPAPERS? 

r*rc*s^nl  Statu.s  of  the  Newsprint  Enquiry  Presenlis  a  Remarkable  Situation 
— I’ubiishers  ReDise  lo  Accept  Commissioner's  Findin.^s  and  Demand 
a  Complete  New  InvestiL>ation — Papei  .\Ianufacturers  Present  Their 
Position  to  the  (Jovernment — An  S.SO.000,000  Foreign  Investment  is 
.\ffccted — New  Capilal  Discouraged  and  the  Increased  Development  of 
One  of  Canada's  (iieafest  Export  Industries  Retarded. 


v  anl  of  diiiiiit.v  and  of  Kflf-rcspcn  dihiila.v-  171^17  T'A  Pf 
('d  ill  some  of  Uic  aiguiuents  put  forth  on  llpY  ||IM|  Ml  I  |r 
Ijehalf  of  tlie  puljii.sliei's  before  the  Cabinet  A  *  L|aJL|\/  M  Mm 

eomniittee.  It  will  do  the  press  of  this  «  m 

country  no  permanent  good  to  be  con-  |'|1|7HA f #•  M  I  Olfi 

stantly  represented  as  being  In  Indigent  i.n ILIWI 11^ Ill  ^IJI 

rlfcumstances  and  soliciting  Government 

aid  because  it  cKnnot  otherwise  liecome  mmm  -  fflflfm  IX/V' 

self-stipporling.  In  no  other  country  that  I  lU  W  A  I  L  IJ  l/l  I 

we  know  of  would  the  public  press  allow  it-  f  f 1  Ijll  1  V 

self  to  be  so  demeaned.  Neither  does  it  re¬ 
flect  any  credit  iip'tn  the  publishers  that  — ’ — - 

the  Goveinnient  .should  be  told,  as  It  has  Ovpr*Conf»er\ ation  of 
been  in  thi.s  ease,  tlmi  it  ought  to  respect  _ 

the  publishers’  wishes  for  the  roanon  that;  Resources  May  Give  C 
pracfleally  eveiy  newspaper  in  Ganada  sup-  '  mand  of  Electro-chemi 
ported  the  cause  of  Tnlon  Government  in  j  ji^ig  Continent— Mc 
the  recent  elections.  It  is  Inconceivable  Auiiitt" 
that  self-iespecting  newspapers  really  in- 1  Absolutely  Essential  A' 
lend  lo  oceup.v  the  position  of  n-idding  a  j  — U.  S.  Army  Seeks  Po 
political  club  over  the  heads  of  the  Govern-  ■ 
ment  in  ihelr  own  selfish  interest,  .vet  that  is 

exactly  what  their  present  position  amounts  ‘'YATien  tie  man  on  the  st 


Resources  May  Give  Ca 
mand  of  Electro-chemii 
on  This  Continent — Mo 
Absolutely  Essential  Ac 
— U.  S.  Army  Seeks  Po 


'YMien  tie  man  on  the  st 


An  exiraonlinaiy  situation  lia.s  arisen  in  ness  Institinion  than  there  i.s  for  so  re-  to,  nor  is  it  in  keeping  with  the  true  spirit  think  In  terms  of  coal  and  fret 

.1,','  rw'.Mii  i.m  (;.ivri  nriient’=  Parding  a  university.  The  publishers  also  I  of  a  free  and  untrammelled  press  for  our  wheat  as  he  is  forced  to  do 

‘  '  cliallenged  the  foniiiiissioner’s  technical  I  newspapers  to  be  engaged  In  bartering  their  in  a  fair  way  to  grasp  some  , 

('fforts  to  iix  the  ptice  oi  ik  .isiii  ml  o  an-  q,|.,i  jf  p.jitjons  for  dealing  with  the  subject  j  po)i(jf^l  support  as  a  quid  pro  quo  for  special  truths,  and  one  of  these  is  th 

adiaii  i  onsiiiiiers  It  i  a  siimii.ion  iliai  is  and  siii;gcsteri  that  a  new  eiiipiiry  be  under-  privileges  in  their  capacity  of  business  in-  j  water  power  lo  the  fuel  situat 

not  witboiii  stMTiftl  inn  rest  lo  those  who  taki.ti  by  a  pulp  and  paper  expert.  stitutions.  There  is  no  lioubt  that  members  j  J.  Tone,  works  manager  of  t 

are  siirinl vine  the  means  lor  the  develop-  ,  '•<  hands  of  the  Government  as  well  as  members  of  dum  Co.,  Niagara  Falls.  U.8. 

T  1  V  Z  J'V'  Parliament  will  all  readily  acknowledge  a!  "If  watei’  power  develop 

ment  and  iij, building  ol  'ims  gieal  national  price  at  .r.ou  has  become  inoperative  bH  ^  obligation  to  the  press  of  this  coun- 1  ceeded  along  normal  lines 
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Bf^sr.ircho*  l>.v  K't  l 'I'' l-s  Arr.tn^oJ. 

H*'port!M  nr.ti  fnfoprnitijn  <tn  Irrli^frii’ 

mtnt.  I’aicn’  aifJ  ’J’utji -Mark  MaiD’r, 

7r»rlinj'h.  I.::--:  mI  .ir  S.-,'-ni  .;c  •« 
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MILTON  r-IERS-ZY  CTL,  Ltmiled 

Montn  (il,  H'//inf/>c,v,  A'cm  York 
Industrial  <  lieiiiisi.s  .’.(iiimi;  i.iiitiiii'er < 
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M  .Si.  .Aiitiiinc  Street 

Montre.vl  .Main  h71k 


C  0  N  S  F I  /IT  N  < .  E  ;  T I :  V  •  :  E  u 


condiiei  of  Governiiient  eTi'iuirics,  to  iiiies-'  r>  i  i-  i 

ligate  ilie  iieikspriiil  imlii  lry  and  to  c  porl  it  ilt'.  lerv  |r 

to  the  (io\ ernnieiit.  nh.it  I'ciiild  Im-  a  fan.  Wilii  all  due  re.sp 

priee  for  llie  maiiiifaci  u 1 1  i  s  to  charge  for  piihlislier.s,  and  wiih 
ilieir  ])iii(liicl.  The  l.asis  oi  ih<  disiuilc  wa.«  patlii/<-  with  them  in 


industij.  I  lapse  of  time  and  the  rrianufarUiiiers  have  every  Intelligent  and  loyal  citizen!  ten  yeara,  there  would  be  n 

Headers  o|  The  Fm.rncal  Times  i  nerved  ^  must  also  do.  but  that  is  no  reason  why  to-day,  TTLlle  in  this  pe^ 

awaie  that  owing  in  a  di.-pntc  |  ^  ,  r  to  the  fanadian  pub-  an  obligation  should  be  liquidated  at  doubled,  iron  and  steel  prod^^l 

arose  about  a  year  ago  iietweeii  i  I,,.,  . I,,,  f., of  | i,p  fpiii-  th<‘ expense  of  one  of  th-e  l  ount ry  s  foremost  tlon  of  copper  and  nearly  all 

piildi.sliers  ol  n.  wspapei^  and  the  man  lilac- 1  'i-comniciidai  ions  rot  Itr-iii"  ap-  mdii'fiies  iiiioii  which  we  depend  to  main-  lured  products,  water  power  ^ 

tiircis  of  Iiewspiint  lie  Goveniiiicni.  b\ '  the  Govci nim  iii  and  given  etleci,  'ain  our  foreign  trade.  has  practically  stood  still.  If 

poiniefi  .vti  K.  A.  1  ringh  ,  i\.<  ..  a  i.iwyci  oi  ,  j.'j,f),.,jary.  It  is  easy  to  agree  to  the  proposition  that  (  doubled  onr  water  pow’er  rsaour 

wide  experience  and  one  well  versed  in  tlu  j  i;,]!;  ‘  ’  the  newspapei  s,  in  common  with  most  busl-|  the  paat  ten  years,  we  would  have 

f’libli'.herv*  I’lisilioii  I  tisuiinil.  nesses,  ate  under  greater  expense  and  aie:  other  aix  million  horsepower  a 

i  probably  getting  smaller  T'*ttirns  than  they  i  have  saved  sixty  million  tons  o 

Wiiii  all  due  respect  to  the.  new.spapei  h,.fore  the  wai  :  but  the  way  out  for  i  annum,  or  orei  10  per  cent,  of  ' 

piihlislier.s,  and  wiib  every  desire  lo  syin-  fh,.,|i.  as  it  is  foi  oibers.  is  to  readjust  their  |  production.  'We  would  have 

paflii/e  Willi  them  in  the  business  diffieiil-  ou.sine.ss  to  the  new  conditions  which  pre- ■  of  thousands  of  miners  and 


as  of  and  from  the  first  dav  of  P'cbruary, 

I’libli'.herv’  I’lisitioii  I  iisuiinil. 


(liviileiiil  of  per  eeni.  upon  Hie  capital  sell  liielr  paper  in  Canauii  ai  aii.i  lo'.ier 
simU  <u  Ibis  Ihmlv  liai,  been  rieelareil  for  price  than  lltcv  eould  ohmin  lor  ii  in  Hu- 
ilu’  Hiive  mimilis  ending  -’Sib  I’ebriiary  „p,.n  m;,M.,  ,  ,,„  wiiii,K;ii<  s.v  of 


iiiviiii-vii  vn  IX  'barge  lor  piiblislier.v,  and  wiib  every  desire  lo  syin-  i,  jp  f,,,  oibers.  is  lo  readjii.si  their  i  production.  We  would  have  i 

itMii>i,.vii  vti.  i.i.  Iheir  luodtici.  The  basis  m  Hi.  dispiiK  was  patlii/e  wiHi  Hiem  in  Hie  business  tiiffieul-  L  ,i,p  ronditions  which  pre- .  of  thousands  of  miners  and  J 

<•  is  liereby  given  that  a  qiiai  terly  Hie  unwillingness  of  Hu  maimfaei iire.  s  to  ties  w  iHi  whieli  t lie.v  h.ai e  to  .  oniend -dif-  L.^,,  f^vriously  object  If  the  I  plo.vsea  and  thousands  of  freii 

(I  of  Ji^  per  eeni.  upon  the  eatiital  sell  Hieir  paper  in  f.inada  ai  aii.i  lower  fi'ulius  lioni  v.iiieti  1  lie  litiaiieia!  Times  is  „,.vspat>Piw  sec  fit  lo  raise  their  rates  to  i  loeomotives  for  other  urgent  u| 

u  Hms  Ihmk  ba.s  been  dee  hired  for  price  than  they  .oiild  ohhiin  lor  ii  in  Hu-  means  ex.  mpi  we  submit  that  '  I"'"’  rased  com  of  rn’odn.tioii :  in'  "But  a  new  day  is  dawning  i 

.  e  nimiibs  ending  JMb  I  cl.riury  „p,.n  mai  l.,  i  ami  ibe  e„,n,;  ,.u•.vllll,K;lK  s.s  of  •''  '"■’.•'I  i  sm  s  m  wdv.si  ,n  Hi.s  coniro-  , ben,  have  already '  much  to  the  chemical  industry, 

ml  Hiat  Hie  same  will  be  payable  at  publishers  ,o  !,.•  g..v.i  n..,|  !.>  sn.  h  a  .  ""'=1  :  '  ..n  v  enough  ' to  do  so  ami  are  now  !  ened  water  power  policy  will  1 

111.  .ifid  iis  *)ii  rind  iittor  frntfiiiia'in  \(i  iiiit-  II  till  ii'ii-i  III'  iiw  ui*!  .  i  *  , 

Is,  March.  HHN,  shareholders  of  ™  ^  h.  v  at  lass  Hiai,  Hie  mark.,  prie. .  '  l-aigin’-  I.'uu  a"  b,  lA.i  pe,  .er.t.  more  ihani  mining  facHrr  m  the  question 

a,  Hi..  ..|,.s..  of  husine.ss  on  Hie  Mih  "  ^  lo  I  V^-  fMr  r  •  ''■'■>■"'-0  'n  '  'anada  umiersiamis  Hie  thee  ,iid  a  year  or  so  ago.  As  a  matter  of :  vast  clectrocbemteal  industry 

i’elun.iry.  HHS.  eU  lo.  as  .  I .ti  p,  i,  e  ..  .1  Hi.  I  ' “-t"  ' il  ml.  imr  a ppreebMes  ibe  Importance  D"  'I'f  •’Poo.-  momh  ma.lc  by  the  pub- ,  been  esmb  ished  In  ihe  past 

i.lcr  of  Hi.  Hoard.  .ipp.al  I..  In,.  (,m  ermm  m .  III.-  (.oiern-  lisbers  slumid  hr  taken  with  a  grafii  of  sal,.;  .rears  shall  remain  or  co  to  ci 

lOKN  \n;ii  m.rit  ii.reupmi  (i.v.d  a-  an  aibinaiy  pn...  .  In  Ui..  Iasi  half  (lo/en ‘v.ars  this  m-  H,.‘,r  .  onfidi  niial  biill.Hiis,  f.ir  Hie  informa- .  Canada  and  Norwa.r.  where  t 

GetiVral  Man.|....r  1'"  I"''  '  d iisi , ,  has  n.  lii.'i .  .1  v.  i  v  la rg'.-  propon ions  tion  of  , hei,  ow  n  memliers.  sliow  ing  that  Hic  value  of  rhis  greai  natural  re.so 


ni  xt.  and  Hial  tlie  same  will  be  payabl..  at  (h. 


It:..  Halil:  and  ils  Hramlics  on  and  after 
|.'ii<la,\.  1:0  Mai.h.  HHN,  to  sbar(.lioldeis  of 
reeiii.l  ai  111..  .  Ii.s..  of  l.usiiicss  on  Hie  I  Hh 
day  of  ('(.biliary,  H'lS. 

I’.y  (inlci  of  111.  Hoard, 

.lOIlN  AlHli, 

ilt.iKral  Managi.-r. 

Till. lull).  I'tiii  .laiiiiaiy,  I'liS. 


..oiidii ion.  .Vil.iiipis  .III  Hu  pan  ol  Hu 
maiiufaci  III  <.|  .<  to  .'nliu...  what  Hii.y  i(.- 
ganlo.l  as  a  fair  (iri.  ..  b  .1  Hie  iniblishers  lo 
ai.p.  al  lo  lii,.  Gov enirii' III .  TIi.-  (Jovern- 
merit  I li.  i  eiiiKiii  fl.v.  d  a-  an  ai  biliai.v  pri.  .  . 
!or  n  limiii.l  (li.riod  .sj  .'a.  p,  t  loo  poiin.lsl 
for  m.vspiiiii  .sold  lo  ij.iia'lian  e,m'omi..r.-. 


wliicii  is  frorii  .'".o  lo  Ta  ii'.iis 
maniifacl III  i  rs  vv.'re  onlamiiii. 


l  I,.e'.t  tb.  ,,.  nu  reased  cost  of  rtn’odnetion :  in  |  "But  a  new  day  is  dawning  HrmeatiB 
lei  ! ' ,  r  W  !  .  i'  V.'  '?  I'n  1.  ^  'UO'D  of  them  have  already  much  to  the  chemu.al  industry.  enligb'-- 

v.li.lllicr  Hi.  t  auadhin  nl  v;'s;ap.  rs  '  liaH  g.u  '  —  vn.m.gh '  t.,  do  so  ami  are  now  ,  ened  water  power  policy  will  be  he  deier- 
II, .  ir  ,,ap.  ,  a,  less  than  H,..  mark.  !  pric. .  '  '‘argin’-  r."m  a"  b,  lAo  pe,  ,  cr...  more  ihani  mining  fact. rr  m  ,he  question  wPether  the 

No,  .  v.  rvoi.e  in  t  anada  „„.i..r.s,ands  Hie  »■'  eB’ctroehemieal  indusiry  w  uieh  haa 

magniiii.l.  imr  app,.,. bates  ibe  liiipoi lance  D"  'I'f  uio’i'h'  ma.lc  by  the  pub-,  been  established  In  ihe  past  ’weniy-fiva 

ot  Hi.,  pulp  and  pap.  r  indosiiy  lo  Hi.  Horn-  Hsl.eis  siumid  tie  taken  with  a  grafii  of  sal,.,  .vears  shall  remain  or  co  to  countries  like 
iiiion.  Ill  iji..  hi;.|  half  .lozeii 'wars  this  m-  ib.‘ir  .onfi.ii  niial  bull.  tins,  for  Hie  informa- .  Canada  and  Norwa.r.  where  the  potentieJ 
diisli.v  has  ai  lii.'vi  (I  v.  iy  large  (ii (>t>ori ions  Hon  of  Hiei,  ov.  n  meinliers.  sliow  lng  that  the  value  of  rhis  greai  natural  re.sonrcf  is  fully 
miiil  to  (lav  il  is  r.(.k.im.(l  m*.  .md  oiilv  to  heavy  a.lv  en  i.sin.c  re.,  ipis  fr.mi  the  Govern-'  i.alizcd.  The  migration  of  onr  .heitiical  in- 
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i  THE  O&ILVIE  FLOUR  MILLS  CO. 


itl\!ltl.M>  Mint  I  . 

.■'.'iT  I'  |.;  IS  il.  ri  by  given  it.ni  a  (iuari...rl,v 
I  div  ii'i  iiil  of  one  and  I  liree-qnari  ..|  s  per  ..eiil. 
I  iias  li(.eii  (1.  clHi  cd  on  Hi..  I’l  .1.  rre.l  Sloel. 
I  of  Tin:  (IGIIAII.  I  I.Grif  'III. I,.'!  I'(t.\l- 

I  I’.WY  ,  1,1  M  ri’i;i  1  pa.'.Tltle  l■■l•i.la^,  ilu'  firsi 
(lay  of  .Mar(.h.  HHS.  l*,  Shar.  lrild.  i  —  of  i. 
ciri.l  ai  he  close  of  iiiisiii(..'s  T'biii  ila  . ,  ilie 
i  t  wcril  y- fi,  r:i  day  ot  Febriiar.'.  HHX 
I  Hy  ( ti  lb  I  of  Hu  Hoard 

i  G.  ,\,  .Mt>i;l!I.'. 

S'  ..I'cl  a  I  y . 

i.|i' 1 1  a  1 ,  T'lI.rtarv  UHi.  HHS. 


OoiniDioR  Steel  Corporation 


IH’I'.IDX  .mih  K  HniDIM*  No.  H’.. 


than  ill.,  li,,.  sri.a,  ptibli..  iililiii.  s  in  the  amoiini  of  nu  nl  hikI  other  .-oiik  .-s  have  done  niiu  h  to  dtisfries  and  .  apllal  has  .alread.y 

nil  Hi.ir'  iisiapibil  in  v ment  and  in  Hie  vjHii..  of  ils  cffsi.t  war  .hficiis  and  that  the  industry,  a.s  has  assumed  iarge  proportions,  | 

i"'"  tile  prodiii  I  .-^m.  e  H'oT  Hie  amount  of  eftpuiai  a  v.  hole,  wa.s  n.'wr  u.ore  prospet O'ls.  ’I  lie  lo"  late  to  cheek  i'  I 


ctistomcis  in  the  I  tiit.il  .siaii.i,  wh*.,.  the  pr.idii.  i  .-^m.  e  H'oT  the  amount  of  .'ftpjiai  a  v.  hole,  wa.s  n.'wr  u.ore  prospet  O'ls.  Tlie  loo  late  to  cheek  i* 
iitill.  (d  ill.  It  oiitpiil  ic  .(|ii|  and  i\  h<.ri.  Hu  iiu.'soil  tins  be.  n  iiuretised  l>.\  almost  .Vnu,-  iiewspritil  maniita.  lurcr.  ns  was  stio'v  i.  diit-  "Ameri.  a  lias  a.lii'vcd  a  wo 
d.. mand  IS  practically  niilini  and  a  bunt  ..o .  uiio.iioi..  Tb.  ,g  r.  ai.r  pa  r,  ol  Hiis  n.w  capital  m..  iiu.  r..  cm  iiiv  e.stjgation.  is  not  more  tit  clpctro.liemi.sti.. 


I  (  Ills  III. It  I  I  ban  III.,  pri.  .  ....  iiu  li  bail  pri  vaii- 
.  rl  in  i'.|iiad:i  in  ilu  i.oru.  .:  tuiu  s  pr.ce.liii.; 
Hie  'ifir.  Mr.  I'l  iii.gle's  ,.|[i|<.>iiii  ment  to  e.m 
ii:ii'i  a  .-.'iiertii  i.iuiuir.\  i..;  liie  i.iirpos..  ot 
limliiig  mil  w  hi  ilu  |.  Hu  lU  "  .  Iiv.  d  was  fair 
iiiul  r.  ti-.ona'de  or  ..ili.ov  i c  was  sopple 
m(.|iiart  lo  Hie  Gov  <  I'liiiu  in’  aciiuii. 

lias  I, listed  tliii.i't  a  \).ar, 

Th..  |.|i.|Ui|.y  w  Iiicli  .1)  m  il  has  lasted  Hu 
he.ii  part  of  a  year  and  is  still  mi.implitc 
riiiriiig  lliiti  lime  111..  Old.  I  ill  l  oiiii.  il  fixing 
the  .'<L‘..'.ii  price  has  lu'cn  i  \l<. tided  from  tiii,.. 
to  lim.  and  Hu  maniifa.  l in fis  have  bei.ii 
.tbiiged  lo  siipidv  Hieir  .  ii.simiiers  in  t  aii.-ida 
with  |iapei  it,  what  Hie.'  elaim  is  less  ilinn 
It  has  cost  Hii.m  to  m.iinifai  inn  it.  'JTu  .i 
have  also  lie.. it  rei|iiir(.d  to  :i|.|>ear  befor..  Hu 
I  ..111111110  1011  ami  snbnni  to  evaminal  ioii  by 
eonilsel,  as  well  as  to  Oliell  up  llu  il  boole  . 
ri.i'Oi.ds  and  n.  i  .iinils  to  ...xpet,-;  a...  oinda.i.- 
employed  l»y  Hie  l•ollnlli^si<)ll  lo  gal  lii.r.  .  ..in 
pill'  ami  aiialy/,."  .lata  liearin'-'  npoii  ilu'  -iib 
ie.'l  mub  r  inv esi igal u.ij.  \l  ,h.'  out ci  .lo 
It.. w,' paper  puhlistieis  w  i>r..  r.  pres.  io .  .|  l.y 
llli'ir  own  ..peeial  (•oun.u-l.  bin  .siil.si  i|iii'nGy 
Hiis  .'oiiiisi'l  wiHidr.'W  o,  Hu'  gioini.l  Iba'  'u  ’ 


rr.(m  oin.sid. 


\.  111(1'  fi.ini  gemial  condition-  than  is  the  ',f  'he  eh.  ini.  al  indiisii. 


mm  li  m.ire  nni.;l  till  bi' otitaiio'.l  hefoi ..  Hie  ,„,|,),f^h..r.',  and  lu'.  lui  less  than  Hi.,  pub-  tu-knowlcdge.l  leit.lt 


nidnsiry  .  an  a.  In.  v.  Hie  Hill  d.'V.  lopm.'iii  of  ijihei 
wbieli  il  i-,  eapabl.'  |i  tinitloys  a  vast  in-  ||j,. 

(iiisi ria I  army  an. I  .  i.in riluil.  s  in  no  small  |,,,jit,l 
iiu-asur.'  Ill  111.'  .(uitiliy  .-  w.  liare,  Marsh  _.  . 

:.ml  imiic.'i  ssa  i  v  I'esi  ri.  l  ions  |.lai  .  .I  iiiioii  " 

III.'  iiiaitMiin'.  of  It.  prodiu'i  .■annoi  li.'lp 
I'ui  deter  iii'.v  eapiitil  from  .'or.iinu  in  aiul  ' 

(  ainio,  bill  liis.  o.ira'g.'  ilia,  alreadv  invested! 
ill  Hu  mili.s!i'.  In  I'a.i,  TIu'  rniaiuiaii 
'I  inu's  li.i:  i.e.  Il  nifoi'iiK  (I  m  .an  iiisfami  j  I  md 
vv  li.'re  lapiial  lo  III.'  anioinn  ..'  .xJ,n...i..ioi,  j  |, 
already  i.rmul.d  I'.)!'  Hie  iniiiu.liat.  .\pan-| 
sioM  of  on.'  of  Thf.  pap.  I -making  pl.'int.-  in  '  .Vmern  an  lives  hav 
ilii.i  i.rov  III.  I  .  lias  bc.'ii  wiilulrawn  a.iid  inn  jin  tlu'  r.iri'igii  iii.'tt  ki 
lo  oHii'i'  us.'s  lll■l•.•l use  id'  Hie  ini...  ria Ini i.'s  Hu-  fuuiie  i.s  lu  liev... 


w  Inch  al  pr.  SI  in  b. 
no'  bi.  foniul  III  i.' 
lU'W  :  j.;.  pi'i-  mild  i  I 
in  Hic  inli'i'.'.'i  oi 
Ol  f  riglil.'l.  -v  ay  ea  y 
\  I'lopinein . 


I  lu  Iml.isi  ry .  1 1  w  il 

'1  I.IU'  nn..|i''  Id  Hi 
iny  moil  inaii  .1  1 
.  oil  III  ry  a,-  a  v  md 
a'  ami  iP  -.'..iirage  de 


lU'iii  'll  ijsiicr,  m  eiiii'l.'.l  lo  fair  .  .insnh  rru  ion.  If 
asi  m-  ,|j,.  nmetn  i-  a  is.'  and  fair  n  'viH  b.' 

iieiHie’  eii.lg.'ll.'.l  tun  .a,i.)l'.i|  :n'o  .loiiig 
-il  lu'i  a II  ill  iusi.  i. 

npoii 

I  li.'lp  ■ 

!  i-.s.  dye  trade. 

laiu  iai  I 

sfam  1  i  Imdiutlil  l•l'lulllali.f  Itciiig  I  staldished  in 

.  I'oreigii  Yliirkefs  rxiiorl..  t.ruwiiig, 

.  vpan-  I 

nr.-  ill  i  .\ mcrnaii  lives  have  I'l'.aldisiird  a  fooiiiold 
ii.l  inn  jin  Hi.,  r.iri'igii  inai  keis.  iiiu;  n  '.hi.-  respi'el 
alniies  Hi.-  fuiini'  i.s  lu  li.'ve.l  oi  hol.l  esp.'.  tally  aii:-- 

II  will  pieiini-  uroiir  .'  'I'll'  ;.i  i  lU'i  I'a  I  ..nil.  . liav'' 
"t  Hi.  been  .SoiiHi  .'.im  iiea  ami  Hu'  far  lia.-l.  T  .u' 
II  .,  Is  i.nai  i|i.me-.Hi'  loo.lm-iMin  ..i  aii'lin.  dy.'S  n 


J^ciin  and 
H  it  i?  nm 

Hknrcrnai  y 
hraiU'h 
B  arc  Hic 
■or  power 
E  elpctin 
■  es.son.a  of 
Flo  lo  coii- 
‘  shall  no.i 
ov  i.lc  Pun  t 


I  ill..  Ii' 


i  as  va  nu  dm  • 

lal  yea  I  ..lui.'d 


l.vjmris  Increase  I  luirniuiisly . 


I  ami  iiai'irnl  .iy . 
!  •  i.mua  •  III',  w  'Hi 


\  I  n-i  I.i.  ml  a!  Ho  rail' .if  mu-ami  f.iu'-i|iiar-  was  |•('lTlsl'd  periiiissioii  lo  (irodiie.  i  i  id.  n 
'■  lu'c  .  '  III,,  bi  nig  al  Hie  rale  of  fiv'.  per  leii.lin.g  lo  .slmw  ibe  .".isieiu  .■  of  an  ill. -s 


('(III.  lu-r  ainiiilii,  ii|,oii  Hie  I'omm.iu  Sloi'k 
.)''  III.'  ii.mimion  .'-ileel  t 'oi  (aual  ion.  I.imileil. 


i  .imlniiati.ni  among  Hie  maniil'aci  lll•l■r.-•.  I. 
I'oiiirol  Hie  prii'.  and  disi ribiu ion  ol  Hien 


of  oh;  |..:Ij. 

.  ij]  •  papor  ".'poi'i-  ba  .  Im.|..;..'.d  .'nornioii:  1, 

,  I.'  In  I''!.;  Hi.'.'.'  were  nia  ii  ii  facii;  r.  d  in  i 

,ilu'  iioiinniori  i.lI.T'?'.  ton.,  of  lu' vv  sjn  irn .  of] 
will. 'll  all  Inn  il.).,n.i  Ions,  or  ab.nil  II  p.'i  : 

,  ^  leein.,  were  sop)  abro.';il.  T'b.  rcveinie  d.  -  j 
‘""i  riled  1 1  om  Hu',-.'.  exporls  ..nmniin.d  lo  yni:. 

'  i  oT’.*:  H..  Wlole  III..  ...eai'x  b.lal  I'xiunts  of! 
pun.  am!  p.ipir  produei,.  e.xe...  lir.t  .M_'.  ' 

. 'I'll.,  i  ! 'll.  ns  i’oi  ni:  a-.  Weii  a- 1 

•  lor  Hu  eiu  i'i  til  Veal  '.vil!  silow  an  .  v.  n 
■'IJ  .|.'ai..|  'iicreasi  .  It.a.siiiiu  li  as  (  aiia.ia  can 
'  affoid  but  a  minor  iiunK.  l  for  ilie  .nilpiii 
'  Hu-  nia’nit.a.'ior.'i;:  ai-  ..bli'.p'd  n,  s.  ek  out  i 
'bi'  M.I..  mai  kris  vi  tp.  p, ,  i-ejid,  j 

■I"',  .  innrkei  p,  biiiiul  i.i  Hu  I  niti'd  Siai.'s  for  .vH  ' 

I  w  -  j  Hie  a  \  a  il'i  I.I".  .siu  |d  ii.s.  and  snu-.  I'a’iaclas; 

lari  '  'M.'ol.  balaiic.'  w  n  ii  Hial  .  iniptry  dnr-  ' 

H||'I'  ins  Hm  var  |i.  i  io.l  i:|.o» .«  .  oiititiii.ally 

haw  1"  onr  di  -a.i  .Hf.g.  n  r.  .juircs  no  e\- 
i'.h'd  t’“'l  iml.;i:n'ii(  to  point  inii  Hi.'  iindesii'-  I 

also  ,  'll  I V  . .i  .1  . .11 1  I  .  1^;  ,  I  . . '  i.  il !>  a n  iiuiiis-  i  'J 

r  of  I  G'y  whii'li  rn  nu;.-  i.--  sm  li  gratifying  re- 1  i 

turns.  \'.e  should,  ii.di  .  i|,  do  ev  ei  y  I  liliU',  I 
mit- 1  I'ossiMe  short  of  -a.  rT'"'.'..:  on,-  own  in  lei-  I 

it  in  I’s'is,  1(1  e:'....,i;i  ag  Hie  I  i,i  iieHi'r.lv  An. I  \ 


Hauisom  H^rlrli  ^  Cili  ' 

CHARTFFtPO  ACCOUNTANTS  »' 

t‘ooir*ntcs  |ri»esH«Atc<l  and  plan*  pmuarvi 

lot  m  .:D>ltllr,l(.ii  nr  peornan!-  a 

Ijittvii  ol  Miins.  % 

J.  r,  I.AWaON’  eD  Toner  Street  "■ 

H.  J.  WELCH  TORONTO  U 

■i^Mii^HRiWM’Wsiiii.sjgiinuiWTeiarr'.vcvaiMrxTn.  9 

. .  I  II  I  .  _iLi_... ggag— 

y.e"»  •  •*  Aitiij' il'JfAVMh" ^ tfM'k _ 


li:i'  lu'.  n  di'.lni.  il  jiayabli-  .April  Isl.  HHS,  prodm  i  I'lu'  l  OinMn.isioner  s  i.  lii  mi  lo 
III  Htia  r.liolil.i  *■  of  rei'ord  on  .'nli  Maieh.  giant  peiadsiMin.  wim  fni.s-ed  on  Hie  .-imp;, 
j  H'is  lai-l  Hial  Ids  .  .niiinis.xion  .ii.l  md  .  iiipov.  .  . 

I  iliildei.s  (.;  Sliai'.'  Warranis  ai.  iiolifie.l  iiim  in  do  so.  M.  n.ld  Hie  pnldi.-dn  .s  Hia, 
(Hial  I'inipoii  No.  lb  vvill  li.'  paid  on  ami  if  Hiey  ih  sired  lo  atlege  the  cxisH'iu  ;  of  ;ni 
lalT.r  .April  1.-1.  HHS,  on  pre:  .'niation  ai  Hie  iiiHawHlI  I'ombinali.in  Hiey  should  in.)i'.(..i 


In  Ail  Fairness 

to  your  family  and  trienri?',  you  .'-lioiilil 
make  immediate  provision  for  Hic  pro¬ 
per  care  and  inaiiagcuvnl  .d  y.nit  g.4- 
tale; — 

1.  Make  your  Mill. 

2.  anme  tills  fontpaiiy  1  ve..  liter. 

NVe  will  gladly  aiisvvrt  your  einpin- 

les. 


Ib.iil,  of  vientnal  l.opdoii.  or  in  Vb.tiire.'.l  under  Hie  liominion  si;iti|i<.  airca.!',  in  .  \ 

IP  ..I  ,l.-r  ..f  Hic  n.iard  ..f  l.'ir.  .  t..i  <  i.  i.  iii.e  lo  nuci  sm-b  enres,  bill  Hial  lus  .ln  ■  m„b■  ma 

lies  w  .:  rc  eonfin.  .1  ,o  ill \  csl b.al  mg  Hie  imni ,  niarkel 
'  ,  \'ll.l(ii^.  .  l•..|,•|  I  y  fa. Mire.  sale.  (iri.  .  .ami  t-iipply  of  m  w  .-■  Hie  aval 

Moniie-.l.  r.-bniary  If:.  1:HS.  priii,  luqu-r  wiHiin  Hie  Dominion  of  Ganarl' !  1 1 ...I.  I 

and  lie  eoiild  pot  .go  beyond  iheni.  .Nfl.  r  in  r  Hu 
Hi"  (iiiblistici's'  legal  |■cpi••..sonl..|Hv  I'  liau  I'l  onr 
\\  LSTT.KN  roWCU  I  (»M!’\ N  Y OF  t  .AN  AM "’iilidravvt,  Hu-tr  iiueresls  vv .  re  sal’cguar.h d  i’""  in 
Its  1,1  M  I'l  I'J  >.  \\  F.'s  TT.If  N  t  \  N  \  M  A  l'(  >\A  Pin  Gn.rrnni.n,  counsel  an.l  Hioy  were  also,  'Hiv 

“  t'ttMFANA  NMITFM  ”  iinofficially  |..',>re,:oiit..d  by  an  offi.'.'r  of  I'.y  wbi 

.  '  ■  Hi-tdr  assoeiiilioti.  liirns. 

Y  It  I .  is  liei'.liy  giv  en  I  litil  appli.'a  i  loii  will  .\  l('vv  days  ago  Hi.;  e.mimi.s.siotier  submit- 1  I'o^'siMe 

I;  lie  mail.,  lo  Hie  I’.irliamenl  of  t’aiia.l.i.  at  ted  an  interim  lepoi-f  to  Hu-  Government  in  '’sis.  to 

Bills  next  session,  bii  aii.Xil  to  aiilhorize  Hie  v.liieli  he  recommeiuled  that  Hu  interim  priee  -  - 

|;\\.  slirn  I  ow.  r  t  onipany  of  I  Mii.'i.ia.  I.iinile.l,  ,,i'  nevvspnni  in  ('I’.nada  should  be  fixed  at  I  m''*U  vi 
e  i  t ..  Iiw  II  .nil  I  ..p.'r.'il.'  III.'  I  ml  W-.'IV  ol  I  lii'  W  tern  . 

3  1 1  iii.'ula  I’owi  r  I'oriinanv.  Liimte.l.  siu'li  line 
i  j  of  i.'iilw.'iv  li.'iTig  aul  lioiire.l  by  (he  Slaliites  of, 

I  i  (  .'111,1.1:1  lor  Idlll.  ('hai'lcr  I7.T.  aiid  being  stiorllv 
'1  .|('s.'i'il.ci|  as  follows:  ‘■|'’rom  a  point  at  or- 
J  ( .'(':ir  Hie  works  of  the  said  eonipany  at  .sifavo  ' 


I  'lie  lol.'l  |s 
j  Aillliiu 

I  'I'lie  an  i  I  die  dy 
I  lied  s.'paratcl'  .  I..  : 
I  low  iii'g  1.  (  'ird: 

I  H'lT 

i  .i.il; 

I  .Xi.gii.-i 

S<  ii’emli.  r 

I  O.  If. her  .  . 

I  N’.e.  eild'er  .  , 

•I ml.'.  I  .  . 


amoinii''d  lo 


Dye  I MKirl'. 
xiiort.-.  iia’, ..  lu  I  eliis-  i- 
I'lair.g  Inly  .  wiili  Hu  fol- 


d.raii.iii  If  'be  one  'liinc  es.scntial  to^B  pIpctio 
ir  It  'Aill  I...  elif-ml.al  in.liisliy  .and.  with  I^Bes.son.a  of 
into  doiiig  i  b.'for..  Us.  il  is  iinp.i.sWlc  lo  eoii- 

I  lemplale  a  .sjinaiioii  whfre  .•  'shall  iio.i 
_  hold  Hiesr  mdiisfi  ics  li-'-i  e  and  lEov  i.lc  imu  t 

(lower  for  a  lu  vv  <  le.  trochcuii.  al  ilevp|o|i- 
c.  j  riiciH  ^ar  surpassing  what  we  now  ha’ <• 

'  The  Ordrancp  Ticpa'rfmeiH  of  Hir  Fniir.l 
,  I  ,  .  1  fst.atcs  .Army.  In  feverish  haste,  i*  now  ruii- 

^  ting  down  a  T.'.'AO.'i-horscpo't.  er  plant  m  ,\la- 

.|•uwlllg.  bama  for  Hic  mari.|fac*n) c  of  plfiati  s  f'oin 
.!  a  fooiiiold  cvatiani'd.  bn  gc  narts  of  vvTii.  h  vvill  be  oii.'i  - 
'.tiis  I'esi.e' I  aie.1  from  steam  Power.  T,  lies  wiHiiii  a  f.  vv 
lu  .  tally  an:--  niH.'s  of  MnscTe  STioals  on  the  Tenticss..' 

..;iH.  :  bav"  li'ver.  whevo  one  million  liorsepowei  i,-;  mov 

r  Fa.-I,  'I  .1.'  'voing  t.'i  waste  The  dev  ci.qi'mcnt  of  Ho-: 

•liii.  fives  II  power  has  been  consistently  I.ioekcd  m 

G.xp'iiis  fo:  ''.'ii-riss  for  sep  ycar.s  i>ast.  Wiili  ail  ilu- 
r.  of  aniline  i  O' I'brn'  c  'loforo  it.  one  can  hnu  dl'  .'oi..'‘..;'.  c 
< I  1 ,7  I I'.x.':".  i  ''onsress  will  bincr  iicrniti  Hiis  econ..- 
m-  i.r.  vuius!  mu-  c■|■imc  to  c.intiuiu'.  If  as  ;i(  ri'Mili  of  iiii,r 
:n.iline  pin  "ai  iloriiandu  :i  n.  "  wafer  ii.m  ot  |...;uy  ; 

l„  ;•  ,  ,  ,,(  '  to  be  inaiiglirat.'d,  wc  may  Ion'.;  for  l,a- 

:  (Is'V cbipmepts  Hiroiigh  tlir  S.eiHi.  :H  N-rg. 
i  ara.  on  the  S1.  T.avvrriu  . .  on  Hie  .  ’u..  . 
i„  I  rcaelo's  of  tiu  .Mississiidd  and  in  I'l.  Fai' 

villi  Hu  fill-  R’l'l  Hi"  'hcniicai  indiisliy  will 

I  amoii.g  Hie  firs'  to  fed  tlie  .st ir.Tl i'is'. 


THE  INCOME  TAX 


*.\o'  .avadabl. 
'I'  lal  (  M.  '■  t 
■nortlis  o,  la-' 


.:  .  i’ I  ..'  ill'  an  iiuiiis- j '.’do.  ac.'i.s,  .1' 
sm  Is  gratifying  re-|iii  H'lu. 


of  rlyeituff'.  for  lip.  .  j,  vcn  ' 
-."ir  I  Dre.' cr  t’l  or.''  'loi 
td.'i  .'nimint.'.'d  lo  |.;4,- 

'ui.'.lo  for  ir.i  'aim  [icru.d 


tv  r  b'u  fioimds.  ilatlng  fruni  Hu  1st  paper  piild  sher-,  ''iid,  lo  r.iiev.' 
.f  Febriiaiy,  HHS.  and  eontiiiniiig  iinlil  Hie  Hieir  leinporarv  .  iiibcrrassmenis 


uoi .  o,  -.ur  I'.'  u'.r  oiir  own  inier- 

•'.e.,i;i  ;ig  Hie  .  I, I  imili'ply .  .-\n,! 

u  '  if  o  ir  Go-  ,  i  n-  I 

d  lo  Hie  .i  nlands  of  the  new  s- 1 
il  sher.-,  ..’lid,  lo  r,  n.oe  them  of! 
porarv  einbarrassmenis.  conipels 


Till  foreign  I'e.inircin.  Ti  I - 
(mv  .'ooip.  IS.  (I  a  fairly 


.'!  ar.il'iie  iiycs 
icneia!  litu  of 


FA.VADA  AND  .^ITMS. 


of  F.'briiaiy,  It. IX.  and  .'OiHiiiniiig  iinlil  Hie  Hieir  Icinpoiarv  .  iiibarrassmenis.  eonipels 

Isi  of  .May.  i  rtie  average  price  lo  Hio  mniuifaeliin  rs  lo  s,|p,dy  ihem  w  itii '  J'L'Dlge  \ec.oiniiiodiiHoii.s  'liisl  t.r.in  YVilli  > 
fanadian  e.nisiiiiiers  niider  Ibis  r.'eom-  paiicr  al  le.ss  Hian  Hu-  ...si  '„f  ,u,„bi.  iif,n  ]  Miitipiiig  r.iisiiless-  Hie  (  oiierele  j 

nicndation  for  tin*  .‘ntire  p.  iiod  diir-  .ts  slio',.  n  (  ommissiouer  I’l  ingle’.s  rcpori.l  Shi  ! 


I.'em-  Hie  works  uf  the  sMi.l  eonipanv  al  .^t.avo'  '  ''mimissi.nier  I’ringle’.s  rcpori. 

I  b’lver.  111  the  I’rovince  of  HHl isli '( Viinmbia.  <b,v ernmetit  has  exereised  and  from  I'u  lo  g'-,  per  ceni.  loss  Hian  thev 

JHieiicc  si'iiHierly  an.l  wi'slnlv  by  the  most  'on'rol  would  be  I'or  pounds,  as  are  able  lo  obtain  for  il  in  Hie  open  imniKol. 

I  fcasibh' route  to  a  point  on  I  he  main  line  of  I  he  .'onipared  with  .$  !.  Hie  interim  pri.e  alh'w-  the  .VTiieriea  n  newspaper  piihl  islier.-;,  w  im 


|(‘aiiaihan  I’.'i.  ibe  ILailvviiv  b.dwei'n  Kuskin  and  'b'  tin'  Federal  Tiadc  ( 'oiiinilsslmi  in  llic|  are  no  wliii  l-  .ss  s.'lfish  ilian  oiii 


-sol  I  fa.  for  that  inu-t  l>e  tak.  n  inio  .•oiisi.l- 
I  cratloii  in  .  onm.  Hon  with  any  k'lul  of  .v- 


lllaimium.l  in  the  .said  I’rovince 


ami.  t-bipbuil.litig 


Fiiilo.l  Slates  fr.nii  the  1st  of  .lanuary  iolwho.se  politic, al  pouiu  is  t>ven  greater,  will!  '''"'finent  is  rhat  of  supplying  ade.(iiate  stor- 


Ileail  Office-  Tore, al',. 

HENRY  F.  GOODERlIAiVl,  ric.sident. 
J.  M.  WcW  JilN'NEy,  General  Managor. 


Tl'I’I’I.R  .t  15T'T,I.,  ,.,,.,(1 

Mer.'liaiits’  Hank  Hiiilding.  eorner  of  i  K(.|.) 
Feiidei  and  Granville  Sirret.s. 

\  :ineoiiver.  li  t'.. 

S.ilieilors  for  \\  PSTbii.N  I’ow  mt  < 'ovi-  Cll 


I’ll  1,1  islt.'rs  Kilter  I’r.tfesl. 


.heilors  for  WpsTbii.N  I’owm!  C.ivi-  'I'he  newspaper  pnhli.shers  at  oneo  cnicred  '  p„|..aiii  'in  inter: 
i.vxv  Ol  Cvwn.v.  l,iMii,D.  and  .siieiiiioiis  ohjeclimi  to  the  'lo'etnim  iifs  | 

\\|.,sti;kn  Gimdv  I’dvvci;  ( ’,iy.  ,  giv  ing  effeel  to  Hie  eomtni.ssioiter's  findings,  j 

I'ANV,  Liviin  II.  ami.  uotvvithstan.ling  their  refusal  to  parti-  \ev>  i:iii 


Dated  at  A'anconver,  H.  C.  this  7lh  da; 
Janiiarv,  -A.D.  lUbS. 
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I  giv  ing  effect  to  the  eointni.ssioiter's  findings, 

atui.  iiDtvvithstan.ling  their  refusal  to  parti-  \ev>  liinniiry  nii  iniiistlee. 

eipate  in  the  inveslig'ation  proper,  appealed  ' 

for  and  have  hern  granted  a  fitrilier  hear-  '  mment  mighi  also  .u  made  iipon  ihe 
in.g  hy  the  Government,  a  spe.ial  eonmiiiioe  d.Hiiiess  to  Hu"  newsprint  maiiuta.'llirer 
I  of  Ibe  eahinet  eomposod  of  the  Tlon.  A.  K.  ' ' 'liiiriiig  Hiem,  aiiei  Huy  have  ahead 
.MeLonn,  the  Hon.  N.  \V.  Rowell,  the  Hon.  il’.eii  e.ase  I'el’oie  a  Gov ornmiiit-nii 

.1.  .A.  t'alder  ami  the  Mon.  .1.  I).  Reid  having  l'‘’'>i'<''i  eoniniission,  and  after  the  news 
lieeii  appointed  fur  the  ptirpose.  paper  interests  have  fliuileil  that  eomniis 

.Anuing  the  arguments  put  forth  by  the  *’>'  vviiJirh-awing  from  panicipai ion  ii 


Hie  1st  of  Atiril.  .arid  25  to  $1.00,  the  price  soon  see  lo  ii  that  Hieir  in  ice  eorrespnnd.s  !  Hic  accommo.la lion  of  goods 

'•eadily  ohtainahle  in  the  iinrestrieieil  mar-  .v  iHi  our.s.  vvliieii  w:",Hil  iiuum  a  serious  blow  !  Gongestion  is  a  liie,  factor  at 

Ki'l.)  to  .me  ol  oiir  greatest  iitdiisiries.  finr  (jov-i  I" 0'’H''ally  every  scat'ort  at  tiu-  present 

riiblisliers  Kilter  I’rofesl.  eriimeni  should  thin!;  iwiee  tiefore  yielding  I  'ti.'  grealei-  the  sliippinv  activity. 

,  i Hie  demands  of  ev.ii  so  vvorttiv  and  ini  | -''oaicr  ihe  congestion  will  p-,  .Aimh 

Ihe  newspiiper  piihlrsliers  at  on.'O  emend  p,, ,';,„a,i',.,,,  new  -  I'”  shioping  husiiie.ss  ha.s  he,  n  I 

sireiuious  olyieclmn  to  Ihe  Goveinm.'nfa  |  '  |  di vei  l .  d  for  t hi.s  reason.  The  .same  applie.s ' 

giv  iiig  effect  to  Hie  eointni.ssioiter's  findings,  '  "  |  to  Halifax.  St.  .lohii  taking  over  a  poriion  | 

and.  uotwithstanding  their  refusal  lo  parii-  \ev>  i:iii|iiir>  an  iniiistlee.  j  oi  the  load.  One  nr.ul  .'am, ot  ho  estimated  ■ 

eipate  in  the  inv, 'sHgation  proper  apt,.. ale.l  ,  |vvi,hon,  knowing  of  what  plans  arc  being, 

for  and  have  t.oen  granted  a  fitrlher  hear-  mi-m  aiso  >.  .na.U  upon  ihe  „|.,ri ,  i- cfi,,,,. 

in.g  hy  the  Government,  a  spe.  ial  eonmiinoe  ,  Hi."  new  sprint  maiiufa.'Hirers  i  ^  'i  -itat'ot,  is  i>n  too.  m  thr  r'riitf.1  sj.  tr- 

of  tb;*  cabinet  emupos.’d  of  Hie  Tlon.  A.  K.  ','"l";nng  Hu-m,  afte,  Hu  y  bavc  'il'''a.ly  | 

.Mehean,  the  Hon.  N.  \V.  Ivovvrll,  the  Mon.  Hteii  e.ase  I'eloi  e  a  Gov  ornmeiit-np- ,  ,,  '..ml,  .■'’i  *  .s  .  's  '*  ' 

■T.  A.  Galder  ami  the  Mon.  .1.  I).  Reid  having  '"'""'’'I  eommission,  and  after  the  iiew.s.|  ‘  "  m  '.  mi-or.HV 

been  appoint.'.!  fur  the  ptirpose.  paper  inierests  have  fliuileil  that  »'dniniis- 1  'a  ,  •  1' 

.Anuing  the  arguments  put  forth  by  the  vv  iiJirh-awing  from  panicipai  ion  ini  ,,  s  ,ind-.  and  in  this  way  , 

protesting  puldishers  is  that  the  enquiry  i"’  'It'lita'.rations,  to  .siibmii  to  a  reheat  ing !  'b.*  eoiinrry  s  shoulders 

was  ineonvinsivr  and  failed  to  e.stahlisli  Hie;  "f  dispute  on  ius  merits  l.cf.iro  a  com-  '’'"'P''’-);  ''ante  lime  make  | 

ti  tle  cost  of  maiiiiraeliiring  new  sprint,  that  I  •"biee  of  the  I'aliinct  for  the  sol.-  . onv en- '  work  ol  the  enrpora-  j 

the  evidence  furnished  hy  Hie  maniifaetiirers  I  i<''i<'e  "f  the  puldishers  and  to  meet  argti-l'“’'’  «>  j  •  »  •  ^ 

was  inaeenrate.  ihai  th.  iiewspaiiers  are  on-  tiK  iils  whieli  they  had  already  mot  hy  svv.irni  ’  iiniion  s  Opp.irtiinit.v.  . 

titled  to  .special  preferential  and  proteeliv o  j  .  v  i.lence  before  the  eommission  Having  '  <  anada  is  also  in  the  .came.  It  is  certain 

treatment  lu  the  Oovernmeni  because  tliey  |  bi'on  afforded  Hipir  day  ip  eoiirl  anti  hav  in'"  '  indtisiry  which  receiv- 

serve  a  piibli.-  purpose  and  beeanse  th.-y  a r.'j  declined  to  accept  it.  the  piibliivliers  .mo  in  :'''^  ineoplion  in  Hio  DtAniinion  less  than 
tiniisttally  bosri  hy  business  dfffieiiltios.  f)no  n.'  position  now  lo  dcniaiul  a  iiew  ho- rin'- '  eventually  be-  one  of 

ptibltslier  a.b ancod  the  somowhai  novel  idea  hef  'io  aiioHior  ..mri  lat-golv*  ot  ili.dr  'ov  i",  ■  '"untrv's  big  industries  providing  the 

llial  newspapers  nuglii  to  be  foster,  d  in  ih.'  soieciiiig.  If  il...  Govermiieni  is  nin  ■  o. '  proper  stops  ar,  taken  now  to  oncoiriago 

sanio  way  that  schools  and  eolloges  are  Tost-  make  a  praeiiee  of  appointiii"  l  onuiii-rinus '  '’on.sirucHon  of  v.'ssol  u  ami  the  organ!- i 
ered,  mainiiiuniig  Hiai  there  was  no  inoie  e^  hfeuce  and  to  niake''inv.“si i-Ti ion  ■ !  f'lmi* 

rea.son  tor  regarding  a  itcwspaper  a.s  a  bnsi-  mo  ouHay  of  imieh  Hnio  and  m'.in,.'.*  ..nir-i  Lir.  the  con.  rete  ship  has  been  stu  - 

_ — - - -  - 1 —  -  —  __ .  1,,  ox'orride  Hmir  findings  at  Hie  beliesi  of !  proving  a  valuable  ndjiinet  (I 

_ _ _  Hie  di.sappoiiH.'fl  party.  \\  wjn  p,  ja.,'  ik,.  i"'  'be  shipp.ng  hnsiii'^s?  in  these  linirs. 

i  policy  of  investigations  i.y  rointaissi„r,  Tliat  there  is  ev.wy  intention  of  bringing 
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llial  newspapers  onglii  fo  be  foster,  d  in  ib.' 
same  way  that  schools  and  colleges  are  fost¬ 
ered,  mainiiiiniiig  Hiai  there  vvas  no  more 
rea.son  for  regarding  a  itcvv.si>aprr  a.s  a  bnsi- 


proqu  r  steps  ar,  taken  now  to  encoiriago  | 
Ih.  eonstriicHon  ol  vessels,  ami  the  organ!- ' 
nation  of  new  fiims 

So  far.  the  concrete  ship  has  been  suc¬ 
cessful.  It  is  proving  a  valuable  ndjiinet 
1(1  Hie  shipp.ng  biisins-ss  in  these  times. 
Tliat  there  is  every  int.'ution  of  bringing 


ureal  disr'.'iuiie  as  wdl  as  ten. let  their  ei’. :  m'l»8iiy  down  to  a  workable  basis 


Snbapriptlonm  In  Cnnndn,  $.2.00  .a  T-enr;  vl.T.A  for  atz  montha.  In  Crrat  Brit¬ 
ain.  Ula.  a  rrari  7a.  f.ir  six  u.oiitlis  In  r  ?>,.  sa.5t*  a  ynir;  Hg.ltO  fur  al.x  inoutha. 

Make  al)  Cheqiie.s,  Drai is  :nnl  Monr.v  Oi’dt’i'p  juayaVile  to  iho  Company 


REDUCTIONS  AND  ALTERATIONS 

In  Passenger  Train  Servi.. 

YY  ill  be  nia.lo  Kffeeliv. 

SUNDAY,  FEBRUARY  24th.  1918 

For  narfii'ulars 
.Apply  to  Ticket  .Vgeiiis. 


forts  fniilc 
whv  have  a 


il  may.  indeed,  he  asked  i 
;overiinient  commission  al  all  ?! 


is  tv  iden'  .\  .orps  of  designers  i.s  engaged 
in  the  dcvolopmont  of  a  standard  design  for 


!  YVhy  nor  take  eaclj  H  ade  dispute  directly  op-  '  ^  roinforced-concrete  ship  of  approximately 
lore  the  Galunei  and  thus  save  Hnu  and  e\-!  't"’*  deadweight  eargo-earrying  capa- ! 

inns.'  and  oinaiii  at  first  hmiil  a  iiHii,.;  irom! Tlicse  invesfisaiions  arc  he'ng  car- 
!  which  iberc  .an  be  no  appeal  ?  !  rieri  on  in  Hu  I'niied  Sini.’s.  a'  Hue  moment.; 

I.aektiii;  in  Mignitv.  '  '’‘'•mi'b'ie  diawings  and  sp.n  ii’ieations  ! 

.  ■'  ,  ■"  i  for  this  ship  are  exp'.'cied  to  lie  readv  bv  I 

Ihe  Iiriaiietal  .  imes  .t  .so  constran,  ,1  Maroli  Isi.  ai  vvhicli  time  hid.s  will  he  asked! 
...iii'esstoalack  ol  sympathy  with  the  utter  j  from  selected  oonnaefors. 


Ihe  .Nnper  Lax. 

The  super  tax  which  is  apiilicalile 
to  married  and  single,  and  which  is 
considered  in  the  above  compilation, 
is  as  follows;  — 

2  p.c.  on  incomrs  fioni  -ix  to  ten 
fhonsand  dollars: 

5  p.c.  from  ton  lo  iweniv  ihoiisand, 

S  p.c  from  twenty  to  thirty  thou¬ 
sand. 

lb  p.c.  from  thirty  to  fifty  thotisand 

15  p.c  fi’.viiv  f  ft.v  1.1  (vne  hundred 
thousand ; 

And  2.5  p.i'.  from  on.  l.nndicd  thou¬ 
sand  doilars  upward. 

For  (orporatious  and  .io;nt  stock 
companies  the  income  tax  is  4  per 
tent,  on  income  above  thre.'  thousand 
dollars,  the  super  tax  do's  not  apply 
to  them. 

Htisi  Report  Beiore  i'eb.  ‘2Sfli. 

Every  person  lia'ole  to  taxation  un¬ 
der  the  .\ct  shall  on  or  before  the  28th 
day  of  February  in  each  year,  without 
any  notice  or  demand,  deliver  to  the 
.Alinister  a  reinru  in  suili  form  as  ihe 
Minister  may  pre-s.ribe.  of  his 
total  Income  during  the  las'  pre.  cding 
calendar  year. 


